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Complete Banking Service 
complete domestic and for- 
eign service of this Bank is 
available at local Branches in all 
cities. and towns throughout the 
length and breadth of Canada, 


Branches in all Important Gentres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 
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GENERAL OFFICE—TORONTO, ONT. 
J. A. McLEOD, General Manager. 


Branches at all the principal centrés throughout Canada and in New- 
foundland; Cuba, Porto Rico, Deminican Republic, Jamaica, and in the 
United States at— : 
* Besten Chicage New York 
: » eee ee peek. 
~ Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


‘ 


Travellers’ Cheques 
PEOPLE étaveiling oa loug oc shott journeys will Gnd ‘it most 


convenient to carry The Dominion Bank Travellers’ Cheques, 


; They are negotiable anywhere in the world and can be obtained 


* at ‘any Branch of this Bank 


| TheWeybumn Security Bank 
oe Chartered by the Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS :—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mergens, . 
Vice-Pres., Weyburn, Sask,; J, A. MeBride, We » Sask; M. A. 
Miller, Weyburn Sask.; H. N. Morphy, Weyburn, Sask.; 8. BE. Osearson, 
White Rock, 8.0.; N. D. McKinnon, Weyburn, Sask; H. 0. Powell, 

. Gen. Mgr., Weyburn, Sask, 


A General Banking and Foreign Exchange Business Transacted. 


Facilities for Prompt Collections 
RAFTS entrusted to the Home Bank for col- 
lection are expedited to presentation and 


@ responsible service extended in the interests 
of the customer. (25) 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


Prospective Purchasers 


make prompt decisions. 


—by Long Distance 


A prominent Toronto investment house 
writes: ‘The approach to new business is 
best made by Long Distance. Prospective 
purviiascis cannot dodge the issue over the 


telephone, as they might if a letter is used. 
It enables a salesman to cover ten towns in 
a day and stay at home. 


We use Long Distance because it pays. 
The service is better than ever before’. 


Frank Kennedy 


Manager. 
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FORD FUEL PLAN — 
MAY PROVE A BIG 


THING FOR CANADA 


Distillation Experiments are 
Being Watched 


Closely 
TO USE UP LIGNITE 


Scheme May go Far to Make 
up for the Shortage of Pet- 


roleum and Hard Coal in 
This Country 


Henry Ford’s promise to “burn coal 
twice’ may soon be an accomplished 


| fact when the new $500,000 distillation 


plant now under construction at Ford, 
Ont.;-is completed in October. THE 


FINANCIAL POST learns from of- 


ficials of the plant at Ford, that 
shortly Canada will have in operation 
the first commercial realization of 
the research and development work 
which was carried on by B, Z. Cara- 


cristi, consulting engineer, and Emil 
Piron, chemical physicist, for the past 


two years, and which has been veri- 
fied semi-commercially in laboratories 
in West Virginia. Benzol, a practical 


substitute for gasoline, may be ob- 


tained from the plant up to 4,800 gals. 
daily. The by-products recovered by 


the new process include coke, benzol 
creosote, sulphate of. ammonia, gas, 
and basic oils: : 

The technical resources of the Ford 


Motor Company were placed at the 


disposal of the inventors, A similar 


plant to the one at Ford, Ont., is be- 
ing installed at the River Rouge plant 
- the Ford Company, of Detroit, but 
the Canadian plant is receiving pref- 


erence and will be in operation several 

months before the River: Rouge plant. 
Expanding Facilities 

The Canadian plant will handle 400 


tons of coal per day, but provision has 
been .made to handle 2,400.tons of 


-|ecaal daily, so that additional units 


up to this capacity can be quickly in- 


| stalled, to keep pace with the plant’s 


requirements. 

The number of chemical combina- 
‘tions recoverable from the products 
of coal distillation is practically limit- 
less, There are. commercial limita- 


tions, however, and only those ele- 


ments which are most useful from an 


economic standpoint will be recovered 
in the Ford plant. Briefly, they con- 
sist of the following: The coke, which 


will be burned in pulverized form un- 
der the power plant boilers, Surplus 


gas, of which about 4,000 cubic feet 


will be produced per ton of coal. This 
will be used in the forging and heat- 
treating operations required in the 
preparation of the high-grade steel 


for Ford cars, Sulphate of ammonia, 


‘| which is one of the cheapest and most 


valuable forms of fertilizer known. 
Creosote, a chemical in great demand 
as a ti r preservative, especially 
for railway ties. Gasoline and kero- 


sene, of which a maximum of 12 gals.| P 


will be recovered per ton of coal, and 


which contains all the properties of 
true gasoline and kerosene. _Lubri- 
cating oils and grease, which will not 

taken ftom the oils remaining af- 
ter the recovery of-gasoline, kerosene 
and creosote, at this time, but which 
may be utilized later for burning as 
ordinary fuel oil. Ve 

Making Use of Lignite 

The value of the Ford Company's 
initiative in its development to Can- 
ada, is more appreciated when it is 
considered that .the Dominion has 
perhaps the greatest tonnage of lig- 
nite of any country in the world; large 
deposits of peat, and an appreciable 
amount _of bituminous coal, but is 
without sufficient high-grade coal to 
meet its domestic demands. Its supply 
of petroleum from which to derive 
gasoline and other petroleum products 
is limited: All of these factors at 
present result in the necessity for 
sending out of Canada a great amount 
of wealth to meet the necessities of 
modern existence, The eyes of the 
world will shortly be turned in the 
direction of Ford, Ont., to see wha‘ 
measure of success will be met in the 
coal distillation plant. The possibil- 
ities of the plant are vast. Will the 
future farmers of Canada fertilize 
the soil with a by-product of coal 
consumed in city factories? Will th: 
motorist of the future operate his 


I -lauto with fuel and, lubricating oil 


which is another by-product from the 
same base? Will the factory of th: 
future be designed to operate in con- 
junction with a new type of power- 
producing plant, where coal will be 
made to produce not only heat units 
but a wide variety of other products? 
The plant at Ford, Ont., will shortly 
supply the answer.—A, F. 


Western Trade Dull 
Awaiting New Crops 


CALGARY.—During fair week 
there was a very satisfactory boom 
in retail business reported by the lo- 
cal merchants. Since then, however, 
business has fallen to a low, point and 
is expected to remain quiet until the 
results of the harvest are known. 

Building and other activities are not 
very bright, with the exception of the 
Imperial Oil. Company’s. project at 
Odgen, where every effort is being 
strained to get the project through 
before the harvest demand for work- 
ers. About a thousand men are being 
employed. : 


‘Russian Grain to be 
Handled Through Germany 


NEW YORK.—Your ‘correspondent 
is told in local grain circles that the 
Russian” government has established 
a grain distributing station in Ham- 
burg, Germany. ' All Russian export 
grain trade will. be handled: through, 
this point. 


Soviet Propaganda 
; is Cleverly Planned 


DES MOINES.—Saying Senator 
Smith W. Brookhart of lowa is deliv- 


ering to America the message the 
Communists of Russia gave him to de- 
liver, Alexander Schwatz, formerly a 
coionel in the old Czarist army, chal- 
lenged the Senator to a debate on 
recognition of the Lenine-Trotzky 
government, pos 

Mr. ‘Brookhart is a victim of the 
“interpreters” of Russia. who are 
hired to look after distinguished visi- 
tors, Mr. Schwatz says. “When a man 


of the United States Senatorship 


calibre arrives at the Russian border 
he is spotted. He is not allowed to see 
or hear anything except that .which 


\ 


Lenine and Trotzky would have him 
see and hear.” = 
Mr. Schwartz says Soviet Russia, 
instead of having the “second best 
government in the world,” has worse 


than none, 


Householders Told 
To Get in Coal Supply 
The Railway Association of Canada 
is out with a warning to Canadian 
householders to get in their coal sup- 
ply early. Reference is made to the 
threat of another strike in the Ameri- 
can anthracite mines.. Possible car 


shortage is also mentioned. “Summer 
never yet fooled a squirrel, don’t let 


it fool you,”: concludes the bulletin. 
“The squirrel that starts to gather 


nuts in January has a poor prospec 
ahead of him.” 


Internal Business Statistics 


An Aid 


to Increased Profits 


Information to be Obtained From the Use of Control Records 
and a Comparison of Actual Results With Standards 


By NOEL M. BASSIN, 8B.Sc., C.E. 
Consulting Engineer and Accountant: 


The question of increasing profits 
is one which nota few industrial exe- 
cutives and business men have con- 


tinually in their minds these days, 
and it must be a difficult question to 


answer in many cases or it would 
not be the cause of so much ‘intense 
thought directed towards a solution. 
The obvious answer is threefold, and 


the situation*must be remedied by in- 


creasing sales or turnover, by obtain- 
ing a higher selling price or by re- 
ducing manufacturmg and distribu- 


‘tion costs: To find‘ out in which di- 


rection the’ most profitable results can 
be obtained it is necesseary to make 


an analysis and examination of actual 
conditions and to organize ‘a routine 
for bringing to light periodically the 


salient tacts. required for sound and 
efficient management. 


Analysis of Sales Records 
Where selling prices are determin- 


ed largely by competition and thereby 


beyond the control of the individual 
company, the situation has to be ac- 
cepted and increased profits can not 
be looked for in this direction. The 
matter of increasing sales or reducing 


costs, however, can be brought under 


more direct control, and the extent 


and value of this contro] is dependent 
upon the amount of reliable informa- 
tion that is obtainable with regari 
to them. 


Many companies have found that. 


their sales records are a source of 


much useful data and an adequate 
analysis of these records has been 
productive of vital knowledge of the 
relative value of different territories, 


of the performances of individual 


salesinen, of the volume of goods 


sold by lines or by departments and 
of the amount of sales classified by 
customers. By establishing’ sales 
standards or quotas on the basis of 
ast records supplemented by infor- 


mation obtained from thorough anal- 
ysis of all available markets, it should 


be possible to maintain a continuous 
and accurate measurement of the ef- 
ficiency of sales effort. It is a natural 
step, when the measurement of re- 
sults is available, to follow this up by 
eliminating inefficiency and ill-direct- 
ed, energy and by directing effort in- 
to the more profitable channels. In 
the sales records of many a company 
is lying buried a wealth of statisti- 
cal data which if constantly dug up 
and examined will prove a veritable 
mine of information. ° 


Knowledge of Costs Vital 


While well-directed sales activity 
based on a sound knowledge of market 
possibilities should result in a pro- 
‘portionate increase in profits, the re- 
duction of manufacturing and distri- 
bution ¢costseand the elimination of 
‘wastage and inefficiency in the ex- 
pense of production and selling is 
equally important. In order that this 
may be done with intelligence it is 
essential to know with accuracy what 
the costs actually are. Many firms 
believe that they know their ‘césts 
when. they have only estimates or, at 
best, incomplete or partial costs. Fig- 
ures are ndt available to show what 
percentage of Canadian manufactur- 
ers have an accurate knowledge of 
their costs, but the situation is no 
doubt similar to that obtaining in the 
United States, where it’ has been 
found by Government investigation 
that out of 250,000 manufacturing 
concerns not more than 5 per cent. 
have a_knowledge of their actual 
costs, while over 50 per cent. operate 
without profit. This indicates a ser- 
ious condition which businesses con- 
ducted without accurate internal sta- 
tistics will find it essential to remedy 
if they are to remain on the effective 
list. They must know their costs. 
They must know in dollars and cents 
which sections of their business are 
profitable and which-are being hand- 
led at a loss. They must have a 
means of locating inefficiencies and 
leakages of profits. They must know 
their position not once a year but 
from month to month and from day 
to day. A temporary increase in ex- 
pense may possibly have te be made 
in some cases in order that a suitable 
routine may be set“up for obtaining 
the knowledge required, but this 
should be very quickly offset by the 
elimination of wastage that will re- 
sult from a proper measurement of 
costs and efficiency and a more ef- 
fective managerial control, 

One of the chief difficulties in ob- 
taining reliable costs is in the dis- 
tribution of overhead expense, but 
this is only a matter of correct anal- 
ysis and proper application to the 
product. The cost of manufacture of 
an article is a definite amount. * It is 
the sum of the material, labor and 
other expenses of production, and it 
should be possible to determine the 
third component of cost with accuracy 


just as it is possible to obtain the 
other two components. Distribution 
costs, which include the expense of 


selling and administratign, should al- 
so be properly analysed and brought 


under adequate control. 
Cost Control Records 
The tendency in modern cost eng- 
ineering and accounting is to estab- 
lish standards with which actual cur- 


rent costs can be compared, and if the 


standards are established in a-scien- 
tific basis the resultant comparisons 
obtainable form a very accurate 
meastrrement of efficieney in the -use 


of materials, labor and various items 


of miscellaneous expense. Control 
reports can be compiled daily, weekly 
or monthly as required,’ wastages can 
be quickly located and action can_ be 
taken without delay to prevent fur- 
ther losses occurring. In the earlier 


days of industrial development it was 


possible for the owner or his superin- 


tendent to exercise personal control 
over all operations, but with the in- 
crease in size and complexity of an 
individual manufacturing business it 


has become necessary to replace per- 


sonal supervision with a form of con- 


trol by records Which will assist the 
executive in acquiring an_ accurate 
knowledge of conditions throughout 
the business and in enabling him to 


make right decisions in outlining 
future policies: and actions, Statis- 


tical and cost control records are the 


instruments by means of which inter- 
nal conditions and tendencies are in- 
dicated, and their value depends on 
the suitability of their design and 


their sensitiveness. to changes and 
variations not otherwise discernible, 


BUILDING IS‘STILL 
IN GOOD VOLUME 


MacLean Reports Indicate That 


Year to Date has Shown Con- 
siderable Increase 


Construction” ‘cgntinues _ active 
throughout Ontario and Quebec. Brit- 


ish Columbia holds up well but condi- 


tions are quiet on the Prairies and in 
the Maritimes. Taking the country as 
a whole, contracts awarded during the 
first seven months of 1923, according 
to MacLean Building Reports Limited, 
increased 23 per cent. and amounted 
to $196,165,700, compared with $159,- 
146,200, during the same period of 
last year, : 

During July, construction contracts 
awarded in Canada amounted to $30,- 
842,500, compared with $26,694,200, a 
year. ago. Residential _ building 
accounted for 30.5 per cent. of the 
July total, and amounted to’ $9,402,- 
300. Business building amounted to 
$9,272,600, or 30.1 per cent.; industrial 
building, $1,514,500, or 4.9 per cent.; 
public works and utilities. $10,653,100, 
or 34.5 per cent. The value of con- 
templated new work reported during 
July was $36,503,200. 

Contracts awarded in the various 
provinces during July are as follows: 


; No. of . 
Provinces Projects Value 
$15,436,500 


Ontario ...<3 .. 1247 
eee ee 171 
British Columbia 183 
Manitoba .. .. .. 171 
Saskatchewan . . 118 
Nova Scotia .... 40 
INGORE. os) ses 52 
New Brunswick . 25 


_. 


Ttl. for Dominion 2257 $30,842,500 


FARM WORKERS WANT 
ALL YEAR POSITIONS 


Scotch Hands Brought to Al- 
berta on Favorable Terms _ 


by Live Stock Farmer 


From Our Own Correspondent 

CALGARY.—George Lane has just 
recently, through the C. P. R. colon- 
ization department, brought out from 
Scotland fifteen brawny Scotch 
farmers. It is understood that the 
arrangement is that he will keep 
them. employed all the year round, 
the first year at a wage of $40 a 
month and board. This would seem 
to be a very- fine proposition and if 
there were other farmers in a position 
to offer work all the year round it 
would go a long way towards solving 
the harvest help problem which is so 
serious this year. 


The labor situation is such that the 
large farmers and grain growers are 
going out. of big scale farming ‘as 
rapidly as is possible to make. the 
necessary changes. © The high prices 
of grain a few years ago made it 
possible to operate large farms with 
all the extravagances intident to 
such farming, but now the game has 
changed and the cost is getting to be 
more than the return. In some cases 
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NOVA SCOTIA’S FARM WEALTH 


Halifax—Figures compiled by the 
Dominion Bureau of Statistics show 
that the value of farm property in 
Nova Scotia has increased by 18 per 
cent. in the ten years from 1911 to 
1921... The value of farm property in 
Nova Scotia in 1921 was $136,841,593, as 
against $116,974,892 in 1911. Farm acre- 
age 4,723,550 in 


466 acres in 1911, and 5,080, 
acres in 1901, 
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roughout world. ‘Comme: 
Circular Travelling Credits issued — 

available thiesghes ; 


it the \ 
transfers are also made. a 


Australian States and Domini 
New Zealand are purchased or sent for 
collection. 


Capital and Reserve $9,000,000. 
128 Branches in ‘Canada. 

Your Business Needs Our Service 
Over 128 branches in Canada, 
manned by an experienced and 
highly efficient staff, are at 
your disposal. Every demand 
that. you can reasonably make 


on a bank will be promptly and 
courteously met. 
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NOVA SCOTIA’S FARM WEALTH 


Halifax—Figures 
minion Bureau of Statistics show 


that the value of farm property in 


Nova Scotia has increased by 18 per 

Sent. in the ten years from 1911 to 

1921. The value of farm property in 

Nova Scotia in 1921 was $136,941,593, as 

Bgainst $115,974,892 in 1911. Farm acre- 
2 was 4,723,550 in 1921, as against 
0,455 acres in 1911, ‘and 5,080,901 
8 in 1901, Pet : 


compiled. by the’ 


VOLUNTARY 
TO BE TRIED IN 
SASKATCHEWAN 


Idea is to Reduce the 
Costs of Marketing 
Wheat | 


ON SOUND BASIS 


The Plan Does Not Involve Use 
of the Public Credit to Force 
up the Price to the 
Consumer 


From Our Own Correspondent 

REGINA.—The Saskatchewan Grain 
Growers’ Association has signified its 
intention of organizing a voluntary 
pool system at once: 

First, to establish small. contract 
pools at rural points im the province 
tor the collection of grain. 


Second, to organize a central mar- 

keting agency to dispose of wheat 
collected through the pools. 
_ THE FINANCIAL POST is in- 
formed that the Saskatchewan volun- 
tary pool will include the following 
points: ‘ ie 

1. Competitive handling of pooled 
grain by all elevator comparies, 

‘2. Request for governmental assis- 
tance in the initial financing. 

3. Use of contract forms which 
give participants in the pool greater 
liberty of action than was the case 
either under a national, compulsory 
pool, or under any proposal subse- 
quently broached up to the present. 

Hon, J. A. Maharg, president of the 
association and formerly Saskatch- 
ewan minister of agriculture, is at the 
head of a committee now drafting de- 
tails which will form the basis of op- 
eration. Unlike nationalized grain 
marketing, there is no suggestion o: 
communism and no attempt to boost 
a price at the expense of the consum- 
ing public. ' 

One closely in touch with the nego- 
tiations proceeding in this regard, 
gave THE FINANCIAL POST an ink- 
ling of what“the voluntary pool, a. 
applied to Saskatchewan, would mean. 


Advantages of Plan 

First, it is contended, the success of 
the scheme.is not necessafily depen- 
dent upon a large number of partici- 
pants. Several farmers, banding to- 
gether to ship a carload of wheat, ob- 
tain at once the advantage of a track 
price. Shipping individually, they 
receive the street price only. 

Second, the problem of finance need 
not necessarily be difficult. Once grain 
was in the hands of those operating 
the pool; available for sale, and prop. 
erly hedged in the futures market, the 
certificates. issued to the producer 
could be used to secure cash advances, 
while the storage receipts became 
valuable collateral, which any bank 
would accept. Hedgirig, on the same 
plan adopted by a soundly-conducted 
elevator, and shipping companies of 
the West, at the present time, would 
be essential to the new proposal as— 
ney in the present year— 

uctuations of the grain market would 
have to be carefully guarded against. 
’ It is felt, THE POST’S informants 
stated, that the pool must be very 
elastic with respect to its contract 
provisions, giving the farmer all the 
liberty of action possible in the dis- 
posal of the grain he produces. It 
was probable that arrangements would 
be. made at, rural points whereby 
farmers delfvering grain by the 
wagon load, and who were dissatisfied 
with the reigning price of the day, 
would be enabled to turn grain into 
the local pool, obtaining in exchange 
a grain certificate. Receipt of the 
grain would be wired to the pooling 
heads, when provision for a hedge 
could be-made. . The certificate re- 
ceived by the farmer could be hy- 
pothecated at the bank,. cashed with 
the elevator company, or held until 
the returns from the pool were com- 
pleted. . 
Difficulties Disposed Of 

But the greatest recommendation 
of this newest proposal to get the 
farmer more for his grain appears to 
lie in the fact that no participant will 
sacrifice the geographical advantages 
which he possesses in contiguity to 
rail service, or terminal elevators, or 
both. In former’ wheat-pooling 
schemes—both compulsory and vol- 
untary—the fact that farmers, whose 
land was more valuable, and whose 
crops were worth more by reason of 
the geographical location of their 
farms, would have to sacrifice some- 


superable difficulty. Small local 
pools on the producers’ end appear to 
solve this, while a central marketing 
agency has control, at the same time, 
of a large volume of grain collected. 
Sufficient volumé¢, according to the 
ratio of co-operation, to be able to 
deal on basis of grade and quantity. 
with large concerns direct, - 

It is recognized that little can be 
done by such a pool in selling wheat 
externally this year, but it is claimed 
the pool will be a factor in dealing 
with exporters.” 

The contention of the S. G. G. A. 
is that not only the best possible pre- 
vailing price will be received for 
wheat handled through the pool, but 
that considerable middleman’s costs 
will be saved to the farmer. 

The Farm Union of Canada plan, 
which involves the hiring of Aaron 
Sapairo, U. S. ‘expert, at an enormous 
salary, might be worthy of considera- 
tion if coming from a better-known 
source. But the “union” which has 
just sprung into being is alleged to 
have a strong taint, in its membership, 
ee oe radicals—those | i are con- 

y “gumming up” the ‘progress 
of legitimate industry. 4 
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U. S. Government Wins 
Before Privy Council 


BRANTFORD.—The Privy Council 
has decided against the Motor Trucks 
Company, Brantford, and in favor of 
the United States government in the 
appeal which had come before their 
Lordships, they upheld the judgment 
of Mr Justice Kelly, who held that 
the ownership of the large plant, 
situated on Murrat Street, was vested 
in the United States Government. An 
appeal was taken to the Supreme 
Court of Canada and the members of 
eae | body, with one dissentient voice, 


% 


‘THE FINANCIAL POST 


held that_the ownership rested with 
the Motor Trucks. It was then that 
an appeal was taken on behalf of the 
United States Government to the 
Privy Council, with the results just 
aanounced. It was in connection 
with this case that ‘City — Solicitor 
Henderson took his trip to England 
and. that Solicitor-General James 
Beck, as legal representative on be- 
half. of the United States, has ap- 
peared before the highest court in 
the British Empire. The works in 
the first: place were constructed for 
munition purposes and the United 
States advanced some $900,000 on the 
basis of security. 


| Sapiro Answers Eight Questions 


Famous California Authority on Co-operative Market- 


American Farm Papers 


ing of Farm Products Answers Questions Asked by 


Aaron Sapiro, the man who organized the California fruit growers, is 
being brought to Western Canada to solve the wheat marketing problem. 
Farmers’ welfare enthusiasts and publicity-seeking newspapers are organ- 
izing the visit, with the idea seemingly that Sapiro is possessed of some 
magic method of solving the West’s troubles.. Sapiro is a practical man. 
He believes that something can be done by co-operative marketing. And 
something may be accomplished in reducing marketing expenses if the grain 


growers enter into the project in the 


proper spirit. But we doubt if from 


i i he will tell the Westerners that they can, by holding their 
aad or | dap anes method, materially alter the prices for wheat established 


in the world markets with all grain growing countries competing. 


Sapiro’s 


answers to eight questions regarding the marketing of farm products follow: 


First question:—Just how can the 
grain and livestock farmers expect to 
combine successfully so as to influ- 
ence world crop prices? 

Sapiro’s answer:—Grain and live- 
stock farmers can organize co-opera- 
tive marketing associations just as 
well as the growers of prunes, or rai- 
sins, or cotton, or oranges. 

Where farmers sell individually, 
they dump. Where they sell througs 
commodity co-operative associations, 
they merchandise. You can merchan- 
dise a commodity even if you control 
only three or four per cent. of the 
American supply. 

We merchandise eggs through the 
poultry producers of central Califor- 
nia, and are getting wonderful results 
for these poultry producers, although 
all California produces less than five 
per cent. of tne eggs,of the United 
States, 

We merchandise strawberries from 
central California through an associa- 
tion that handles less than three per 
cent. of the strawberries of the United 
States. We are shipping pre-cooled 
strawberries straight into New York 
city and getting a higher net prices 
for our berries from Chicago to New 
York city than even the strawberry 
growers in Kentucky and sections two 
thousand miles nearer to these great 
markets can get. 

The matter of merchandising does 
not depend upon control or monopoly. 
It depends solely upon getting a group 
viewpoint on the group problem of 
marketing. If you have over 50 per 
cent, of the annual production of any 
crop, you can act as a dominant fac- 
tor in the market, and can do much 
better than if you merchandise only 
20 per cent. of the crop. But you can 
accomplish real results by co-opera- 
tive selling even if it involves less 
than five per cent, of the total Ameri- 
can production of that commodity. 


It has been pointed out that it is 
easier to organize the tobacco indus- 
try than to organize the wheat indus- 
try. From one standpoint this is cor- 
rect: the wheat of the United States 
is only about one-fourth of the wheat 
of the world; whereas in certain types 
of tobacco the American production is 
dominant. - 

Nevertheless, six surplus exporting 
countries dominate the world’s wheat 
markets: Canada, United States, Aus- 
tralia, Argentina, India, and Russia 
(in normal times). Of these, Can- 
ada and the United States are export- 
ing the greatest quantities. . 

Stabilize World Price 
_ If the wheat growers were organ- 
ized so that they could dominate the 
merchandising pool of American 
wheat alone, it would be the largest 
single facter in stabilizing thé wheat 
prices of the world, 

If, in addition, American wheat 
growers would create a joint agency 
for the sale of the exportable surplus, 
together with Canada and Australia, 
and perhaps Argentina, there would 
be unquestionable stabilization of the 
world wheat price, and both’ the 
farmer and the consumer would be 
saved from the wheat speculators in 
Liverpool and Chicago. 

I firmly believe that there will be 
international co-operative marketing 
associations organized for the pur- 
pose of the joint sale of exportable 


thing by co-operating, seemed an in- ‘surpluses, 


We do not even have to go that far. 

If growers are organized, it enables 
them as an organization to adjust 
their Operations to the law of supply 
and demand, and to reap for them- 
selves some of the natural economic 
results of fluctuations in the quantity 
production of crops. 

For example, the unorganized -cot- 
ton growers, to the extent of more 
than 80 per cent., sold their cotton in 
the fall of 1922, and averaged ap- 
proximately 20 cents a pound. Even 
at that time the inherent ,value of 
cotton was at least five cents a. pound 
more; but the unorganized grower 
had no conception of the absorbing 
power of markets, and had no means, 
as an individual, to secure such farm 
credits as would enable him to do or- 
derly marketing. 

But the co-operative associations, 
organized on this commddity plan, 
merchandised the cotton delivered to 
them. They made smal sales in the 
fall, so as not. to break down an al- 
ready ridiculously low market. Then 
they borrowed money to the extent of 
almost $100,000.000, at rates averag- 
ing less than five and one-half per 
cent., and distributed the money 
among their growers so as to enable 


them to pay their crop liens and store 
accounts. 

The cotton associations then sold— 
and they sold skilfully on a steadily 
rising. market. The lowest of these 
co-operatives will average about 25 
cents a pound, and some even higher. 

The Reward of Organization 

The grower members of the co-oper- 
ativés will probably average from 
$20 to $35 a bale net return greater 
than the unorganized growers. This is 
not because they were wiser than the 
unorganized growers, but solely be- 
cause the co-operative marketing as- 
sociations, through orderly marketing, 
enabled their members to take advan- 
tage of the operation of the law of 
supply and demand and to get for 
themselves part of the inevitably 
higker prices for cotton. 

The cotton that the average. unor- 
ganized grower dumped in the fall 
was not resold at that time—much of 
it is still in the hands of the cotton 
merchants and speculators, These 
men will eventually resell it at high 
prices, and will legitimately gain that 
difference. 

Supply and demand makes the price, 
but the individual grower is unable 
to benefit by it—except as he goes.in 
with his fellow growers and organizes 
for orderly marketing. 

This principle is absolutely the 
same with both grain and livestock. 
Livestock will be harder than any 
other commodity to organize, because 
you have there the combination of a 
commodity being produced at the same 
time that it is in the process of mar- 
keting. 

With cotton, when once the crop is 
harvested and ginned the period of 
production is over. Not so with 
things that walk on four legs. 

Then, in one sense, livestock is a 
perishable-product, although it can be 
corvérted into some relatively perish- 
able products and some relatively non- 
perishable products. The handling of 
any perishable product is harder than 
the handling of non-perishable pro- 
ducts. With périshables it is a prob- 
lem of routing and controlling the 
supply that moves into any particular 
market. With non-perishables, stor- 
age and finance and slow selling help 
to control that supply. : 

Above all things, no co-operative 

(Continued on page 15) 


GET 8,000,000 H. P. 
FROM TWO RIVERS 


Engineer Broadcasts Plans For 
St. Lawrence and Niagara 
« River Power Development 


From Our Own Correspondent 

MONTREAL:—The St. Lawrence 
and Niagara Rivers got on the radio 
this week when T. Kennard Thomp- 
son, the eminent Canadian-trained 
consulting engineer, broadcasted 
from New York some details of his 
scheme for damming theSt. Law- 
rence at Lachine Rapids and for cre- 
ating a “Niagara, Jr.,” by damming 
the Niagara. Mr. Thompson also 
discussed the canalization of the St. 
Lawrence, a project he favored. 

Mr. Thompson’s project at La- 
chine would be the first step, he 
claims, in developing the St. Law- 
rence. He would construct a dam 
at Lachine Rapids, at Isle Heron, 
with a 50-foot lift. It might be 
pointed out that the Montreal Light, 
Heat and Power Company now has 
a power house using a portion of the 
flow of the St. Lawrence at Lachine 
Rapids. The lift or lock at this 
point. would raise vessels from the 
Montreal level, which is 24 feet above 
tide, to the Lake St. Louis level, 
which is 74 feet above tide. The 
project, so Mr. Thompson says, would 
furnish aid to navigation, would sup- 
ply a million and a half water power 
and add ten square miles for a most 
valuable manufacturing site for the 
city of Montreal. 

Niagara .Falls, -Jr., -would cost 
$100,000,000, involving the damming 
of the Niagara River. Two million 
horse power per year would be cre- 
ated at an initial cost of $50 per 
year, “the cheapest horsepower in 
America.” 

Mr. Thompson claims that the St. 
Lawrence and the Niagara between 
them can be made to produce 8,000,- 
000 horse power, which would furnish 
work for 8,000,000 men in the United 
States and Canada, and providing the 
equivalent of 80,000,000 tons of coal 
per apnum. Power from either system 


When You Travel Abroad — 


ARRY your own identification 
with you. Our TRAVELLERS 
CHEQUES will enable you to obtain 
funds without delay or trouble, and 
will identify you in all the principal 
cities and hundreds of smaller centres 


throughout the civilized world. 


THE CANADIAN BANK 
OF COMMERCE © 


Capital Paid up $15,000,000 


Reserve Fund $15,000,000 , 


The Hall Mark of Banking | 


‘=, Service lin Canada 


UR branches cover Canada from coast 
to coast—serving over 600 important 


communities. 


Your ‘Canadian’ interests” 


will be well and faithfully served by any 
branch of this institution. 
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OF CANADA 
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Mindful of the best traditions of the Past—-58 I 
years of banking —our present management 
expresses accord with the needs of the Present... 

We take pride in acquiring lasting business 
relations, and invite you to use ‘the complete 
facilities of our banking service. * 


Established 1865 


Union Bank of. Canada : | 


HE immense resources of 
Canada must bedeveloped _ 
-to increase production of . 

wealth sufficiently to take care 
of the country’s indebtedness — 
and to stimulate a continuous _ . 
healthy growth. The Bank of: 
Hamilton stands behind in- © 
creased production and legiti- 
mate business enterprise. 
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Does It Come Within 
The Ken of Banking? — 


Then any branch of this bank can , 


serve you. 


You will get courteous 


and prompt attention, too. 
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- 15 King Street Wes 


16 Branches in Toronto 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard_in Canad. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


could be transmitted for distances of 
500 miles in every direction. The 
total cost of both developments, in- 
eluding Ganalization for ocean boats, 
would be one billion dollars. 

Mr. Thompson is the engineer who 


2 Seigneurs Street 


planned the much discussed exten- 
sion of Manhattan Island into New . 
York! harbor to add many millions of 
dollars worth of valuable land to the 
overcrowded business section of ‘New 
York City. 4 
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CONTINUED IN A 
QUIET MARKET 


The General Tendency Was 


Again to Lower 
Levels 


SENTIMENT UPSET 


A Number of Factors Have 
Tended to Discourage Buy- 
ing at a Season Whefh Pub- 


lic is Little Interested 


Continued uncertainty has marked 
the investment situation during the 
week. The Standard Bank announce- 
ment, the European situation, the re- 


Old Stockh 
Power Get 10% Bonus 


From Our Own Correspondent 

MONTREAL, — Common _ stock- 
holders of the Quebec Power Com- 
pany, formerly the Public Service 
Corporation of Quebec, stand to bene- 
fit in the long run from the changes 
in that company’s affairs that were 
nécessary to effect with it the amal- 
gamation of the Quebec Railway 
properties. But the» changes have 
upset the basis of their- holdings 
somewhat and postpones dividend 
payments to them for a short while 
and on this account the directors of 
the company have declared a_ stock 
dividend of 10 per cent. payable in 
the preferred stock of the company. 

The dividend is payable on the com- 
mon shares of the old company, the 
holders of which have been receiving 
dividends of five per cent. up to the 
present, 


That the economical develop: 
ment of ourvast natural resources 
depends largely upon the harness. 
ing of our water powers has been 


EMERGENCIES 
‘The building business is 
a business of emergen- 
cies.. Something may 
happen or it may not. 
Hut if it doe’ you want 


a contractor who can 
handle the~ situation 


without calling for help. 
That is the kind of con- 


tractor we are. 
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__- Priee Brothers. 
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t News and Views for Investors’ 


MOUNT ROYAL HOTEL 


An averege of about 1,500 guests are 


being “entertained daily by the Mount 
Roy Hotel, which is very close to 
= is is_the big season for 


ount Royal with its location ensur- 


ing a strong tourist appeal. Rarlier in 
he year accommodation was far from 


aM QUEBEC POWER % 

‘The new interests in control of the 
lic utilities of Quebec city are los- 
no time in improving the service. 


Already three quarters of a million 
dollars had been advanced to Quebec 
railway. Ten new street cars will be 
im service in the Ancient. Capital within 
two months and three new locomotives 
will te installed on the St. Anne line. 


BLACK LAKE ASBESTOS 


Rt is understood that discussions are 
under way looking to a merger of some 
of the asbestos companies. Two that 
are mentioned as likely to be joined to- 
; er are Black Lake Asbestos and 

. ‘Mines which are both con- 
‘trolled by J. A. Jacobs of Montreal and 
it is possible that other ‘companies 


aight be b:ought in. 


ee NELSON’S FINANCES 

That the city council of Nelson, B.C., 

been keeping within its estimates 

that the civic revenue is being well 

maintained is indicated by a statement 

‘of receipt and disbursements for the 
six months of the year. 

e@ total receipts were $167,191.89 

the total Sas aan $164,549.26, 


ving a balance of 642.63 on hand 
the end of June. ‘ 


LA BANQUE PROVINCIALE 


The anrfual report of La Banque Pro- 
vincial for the year ended June 30, 1923 
would ordinarily be coming out shortly. 

‘ut the bank has decided to move the 

ovember 30 


_ first week in February. 


oe CANADIAN CONVERTERS 
_ The stock of Canadian Converters, 


- one of the interesting units in the Can- 
~ pdian textile industry, is selling at 
‘2 Around 68 which is a full ene points 

below the i 


ks it 


high of the year. At this 
ields the investor 8 per cent. 
‘or the dividend rate is 7 r cent. per 
annum. While the annual report was 
not as excellent as the company’s in- 
creased turnover had led investors to 
nevertheless 


earning on a satisfactory basis. 


PRICE BROTHERS e3 
Progress is being make on the con- 
struction of the 200 ton per day addi- 
tion to the Kenogami newsprint mill of 
This will bring. the 

daily output of the company to. 
tons of newsprint and eventually it is 
planned to increase this until 1,000 
tons of newsprint per day is being de- 
veloped. With this in mind the recent 
bond issue of $10,000,000 was made_on a 
mortgage t provides “for the issu- 


» “ance of an amount up to $26,900,000 of 


bonds, 


CHICOUTIMI PULP 


Higher prices for groundwood would 
be of substantial benefit to Chicoutimi 
Pulp Company for while the largest 
part of its production is marketed on 
@ long term contract with British in- 


- terests that provides for a fixed profit 


over and above costs there is a small 
surplus when the mill is operating at 
full capacity that is sold in the open 
market. Chicoutimi is doing well now 
but its larger production only compen- 
gates for the decreased output earlier 


in the year when water troubles were 
bothersome. 


STANDARD BANK 


The adjustment inthe affairs of the 
Standard Bank announced on Tuesday, 
had evidently been fully discounted by 
the market in advance, as is usually the 
case. In fact, a tendency to recover 
was in evidence as a reflection of con- 


fidence in the bank’s ability to readily 


maintain a dividend distribution at the 
newly-established rate of 12 per cent. 
The stock was selling around 200 mid- 
July and at 206 at the first of the 
month. The high for the year was 
212% in March compared with 204 at 
. the first of January. 


TWIN CITY HALF YEAR 


Net income of the Twin City Rayi 
Transit Co. for the month of dane aos 
a decline from June, 1922, standing at 
$104,361, as compared with $125,531. 
Gross is slightly lower at $1,087,673, 
against $1,109,995, For the second 
Quarter of the current year the net is 
slightly higher at $437,870, against $431,- 
71, an increase of 1.44 per cent. For 
the first half of the year substantial 
improvement is shown, net at $929,074 
comparing with $793,869, an increase of 


_. 17.08 per cent. 


The market for the common stock 


. , has eased to around 70 recent! m- 
- pared with 60 at the first of the oa 


and a high point fractionally above 80 
about the middle of June. 


* 


DULUTH-SUPERIOR | z 
The Duluth-Superior Traction Com- 
pany reports gross earnings for the 
second quarter of ‘the current year 
smeunting to $468,696 compared with 
.799 for the é¢orresponding period 
in 1922, an increase of 9.82 per cent. 
Net income at $26,468 compared with 
$19,459, an increase of 36.01 per cent. 
For the first six months of the year 
ss- at $958,748 compared with $863,- 


gro 
128, an increase of 11.08 per‘cent., while 


net income at $49,567 compared with 
$12,824, an increase of 286,51 per cent. 


BANK OE HAMILTON 
A marked advance in the shares of 


-|the Bank of Hamilton on Tuesday to 


164 indicated a recovery of about 14 
points from the low of last week and 
pyactically all of: the decline of the 
past month. The announcement in con- 
nection with the Standard Bank no 
doubt helped clear the air in regard 
to other k stocks including the 
Hamilton. The general feeling of .un- 


cértainty in investment circles. regard- 
ing the bank stocks, in view of the 


- | general depression and the hostility a 


played at the inquiry into the 

Act, has been evident in recent trading 
and perhaps affected Hamilton more 
than others because shareholders have 
received 20,000 shares in the past few 


years at $150, 


MASSEY-HARRIS PRODUCTS 


The eyes of the metal-working indus- 
try are focused on the farming com- 
munities, both West and East. Discuss- 
ing the situation with Canad ei dent 

en 


chinery, J, N, Shenstone, vice- 
of the Massey-Harris Company, the 


world’s largest manufacturers of: farm 
implements, stated that he anticipated 
a fair démand. . 

“There is a magnificent crop in pros- 
pect .at present and if nothing happens 
to destroy it, the farmers will have to 
make large purchases of machinery,” 


said Mr, Shenstone, “Business for the 


first half of the year was up to the 
average of recent years, but, of course, 
could not be compared to the business 
of pre-war years, on account of the 
high level of machinery costs and_the 
low. level of farm produce prices. How- 
ever, we are anticipating, at the pres- 


ent time, a fair demand, The next 
thirty days will ‘tell the story in our 


business.” 


UNLISTED SECURITIES 
Bid Asked 
Belding Paul, pfd. .. .. .- 87 90 


Canada Mortgage .. .. .. 64 .. 
Can, Westinghouse, com, .. 128 182 
Can: Machinery Bes cela Soe MB 
Can. Marconi Wireless -- 1.20 
Cockshutt Plow, 7% pfd. .. 
Can. Oil Companies, pfd. . 

Do. COM. 6. ee Se we 8 wet 
Commercial Finance, pfd... 70 
Cosgrave Breweries .. .. 5% 
Continental Life .... ..».. 105 
English Electric, com... .. .. 
Dom. Power & Trans., pfd. 

Dg OOM, ij Sah 4s es cm 
Dunlop Tire, 7% pfd. .. .. 
Dominion Linens, pfd. .... 
Excelsior Life .. .. «+ 
Farmers’ Dairy .. ;. .. «- 
Fam. Play. 7% p. 50% ¢. 
Gunns, Ltd., 6% pfd. .. .. 
Great West Life... ...... 21 
Durant Motors .. .. «+ «+ 
Vominion Mfg., pfd. .. .. 68 
Inter. Milling Co., pfd. .. 96 
K. & S. Tire, 1% p. 25% «. 30 
WO Pae. Ol os os oi peice ies 


Lambton Golf Club .. .. 


London Loan ee ee ee «8 
Loew’s Toronto, pfd. .. .. 
BR ROOM, | 5-2 bets 6 ms 

Loew’s London, pfd. .. 

On, OMe: 6:-5 ne Ca. ee Se 
Massey-Harris Co. oe ee ee 
Manufacturers’ Life 20% ,, 
Mortgage Discount Units . 
National Brick, pfd. .. .. 

OS WHO a6 cts oS Ke 
National Life $25 paid .... 
Northern Can. Power, com. 


Ontario Equitable Life .. 
People’s Loan... .. .« «. 
Pantages, Hamilton 7% p, 
DOOM ba ihe vines 
Robertson P. L. Co. .. .. 
Rolph Clark Stone, com. .. 
Simpson, Robert, 6% pfd. . 
Sovereign Life .. ..-.. .. 
Sun Life Assurance .. .. 1 
Toronto Brick, Co. pfd. .. 
Trust & Guarantee .. .. 
Tiger Tire Units (1 pfd. 2 
BOR) hc estes few: oab.wd 
Western Grocers, 7% pfd.  .. 
Whalen P. & P. Co., pfd. 16 
Brit. Amer. Assurance .... 6 
Alta. Pac. Grain 7% pfd. .. 93 


DOs, COWMes 6. v'0i 6 e's Ce AOD 
Collingwood Shipbldg. com. 
Abbey Salts .. .. .. ., .. 27 
Imperial Tobacco, com. .... 
Sterling Coal, com. .. ... 
Dryden Paper .. .. .. .. 
Eastern Engineering .. 
Frontenac Breweries 
Laurentide Power.. .. 
Manitoba Power, com, . 
Provincial Bank 
Saguenay Pulp, pref. .. " 


trend in New York, and other factors, 
have tended to offset reports of im- 
proved business prospects for the fall 
season and selling has carried the 
prices of a number of. securities to 
lower levels." The losses. were more 
general than the gains, as indicated 
by the following summary: 

Group Total Gain Loss Uncgd. 
Papers. 3 12 1 10 1 , 
Industrial . 
Specialties . 
Traction . 
Utilities . . . 
Steel . 


Textile... c 
Milling .. 


me. 56.16 
For a continued decline the disturb- 


ing factors in the situation are ad-}- 


vanced while more favorable senti- 
ment is encouraged by the reports of 
the financial institutions, the crop 
prospects, the money situation and 
the indications that there is no over- 


supply of goods or commodities, 


Then, too, the season is one when the 
professional element is usually domin- 


ant, public interest not being looked 
for until about the first of September. 


TORONTO.—The_ upturn of last 
week, for which New York provided 
leadership, was not continued and 
with the turn in sentiment there has 
been a renewal of realizing and*in a 
number of cases new lows for the 


present phase of the market. have 
been recorded. 


General conditions are reported as 


fairly satisfactory with prospects of 
improvement if the harvest results 
in fair profits to the farmer. But for 
the time being there is a hesitancy in 
placing orders and buying generally 
is on a hand-to-mouth basis. The 


bearish sentiment provided by ‘Wall 


Street has proven a stronger in- 
fluence than the crop news so far as 
the speculative element is concerned. 

In the bond market the demand for 
the government railway issue has in- 
dicated investment reserves of en- 
couraging volume. It has been indi- 


cated by the buying that the effect of 


taxation, legislation and generally 
unsettled conditions has been to make 
many investors timid of anything but 
the most conservative securities, and 
the government guarantee has proven 
attractive at a time when ordinary 


risks of business are greatly increased 


by conditions. 

The mining market has followed 
the general trend. Of course, it must 
be remembered that various factors 
which have led to selling have not 
encountered any broad buying de- 


mand such as is necessary to give 


buoyancy to a list on which specula- 
tion has such an important influence. 


MONTREAL.—There is still much 
dullness and uncertainty in the stock 
market, and, while greater confidence 
is felt than for some time past, the 


most cautious advisers are warning 
against indiscriminate investing. 
There are certain classes of securities, 
it is pointed out, that offer better 
opportunities now than others. Pulp 
and paper stocks, because of the pres 
ent prosperity of the business and the 
assured future it has, are favored b 
observers, Public utility investments 
are also considered as likely te be 
less affected by more restricted . busi- 
ness activity than some other stocks. 
The mining securities are a centre of 
attraction. Outside of these three 
fields there is not any indication of 
immediate returning activity. The 
textiles and the milling stocks have 
been disappointing, the first seeming 
to be reacting from the high levels 


-} reached in the winter and spring when 


“splits” and mergers were being dis- 
cussed. The milling stocks indicate 
the more difficult export conditions 
facing the companies. 


CONSOLIDATED SMELTERS . 


Ore receipts at Trail Smelter, § re- 


ported by the Consolidated Mining 
& Smelting Company, from July 15 to 


July 21, inclasive, amounted to 8,875 


tons. From January 1, to July 21, the 
receipts were 258,346 tons. 


HOLLINGER’S PLANS 


According to a despatch from Tim: 


mins, Ont., plans of the Hollinger Com- 
pany are to.carry work to a depth of 
over a mile. employing upwards of 3,000 
men and 15,000 hydro-electric horse- 


power. An output of from $15,000,000 


to $20,000,000 a year is pretty well as- |, 


sured. The company will spend about 
$4,000,000 on power development, the 


surplus for this being already on hand. 


TWIN CITY 


Net income of the Twin City Rapid 
Transit Company. for the month of 
June at $104,351 compared with $125,- 
581 for the same month in 1922. .Gross 
for the second quarter of the current 
year at $3,404,819, compared with $3,- 
404,896 for the same period in 1922. Net 
income for the second quarter was 
slightly higher at $437,870, against 
$431,671, an increase of 1.44 per cent. 
Gross for the first half of the year 


at $7,045,975 showed an increase of $47,- 


amply demonstrated, The splen- 

d successachieved by Hydro-Electric 

Conpate shows conclusively that 

they have met 2 great nati need, 

and their steady growth in volume of busi- 

ness and earnings makes their Securities 

particularly attractive from an Investment 
standpoint. 


Water Power Companies’ Securities 
Offer all the Elements of a 
Sound Investment 


No business rests wu : secure 
foundation thana Meentabie tacotad Water 
Power Company. There is no coal to 


mine, no long hauls of fuel, it requires less 
labor to operate; the product is sold upon 
practically a cash basis, and there is always 


nee demand whether times be good 
pas 


‘We have prepared on interesting Rooklet on Hydro-Electrie 
Securities. A copy will be mailed om request. 


NESBITT, THOMSON & COMPANY 


LIMITED 
It was originally planned -to se’ 
$150,000, and “his aS Qepeasd of tn 305-7 Bank of Hamilton Bldg, TORONTO 


1919 to finance alterations. In 192¢ MONTREAL: SAI. JO Oe eee 


an additional $100,000 was sold an 
later a third block of $160,000, a! 
though the original issue of $150,090 
had been ‘intended to complete the 


entire work, 


DARK OUTLOOK FOR 
LOEW’S METROPOLITAN 


Company Sold Preferred Stock 
In Theatre That Was 
Not Owned 


From Our Own Correspondent 

MONTREAL.—How injudicious and 
unsound a.stock offering can be, is : 
shown -in the experience of Loew's 9 
Metropolitan. Shareholders are now 
receiving a letter from the company 
outlining its present position. The 
letter indicates that no purchaser has 
yet been found for the property. ‘Ine 
prospects for wy return to the share- 
holders are small, 


The company was incorporated in 
1919 to acquire a theatre in-Montrea:. 
The theatre was bought for $300,000 
on an instalment plan, $10,000 being 
paid in cash and yearly payments 0: 
$10,000 each being arranged. The 


agreement of sale contained a claus: 


that if the payments were defaulted 
the property would revert to the orig 
inal owner. On the’ basis of this 
agreement preferred stock, to a total 
of nearly $400,000, ~has been sold -to 
pay for extensions, 


— 
— Ss 


From the outset the theatre los!|arrangements were made : 


Finally in 1921 the theatre was| money, and before a year was out the|which the property does not neva 


opened. Bookings were arranged with | Loew bookings were cancelled and th igi 
K Z e|to the original owner. 
ae _ <Sunee. © nese sneetee See iaren leased on terms] operates ticmnewart ly. a = (ets 
e enterprise wi othe | that di t bri i i i i jeem 
Caceres ahelines elke tahet Geece nt |e no ring in any substantial | politan has the option of 
Coew’s Canada Theatres, having fallen 


through, 


3 : the property by paying overdue 
The company is greatly in default|stalments, but no funds are 


On its payments on the theatre, but \for this, : 


| 


Th Ry 
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Read } What An Agency Man © 
Has To Say— 


A leading Canadian manufacturer. has just shown us @ 


eee 


L 


letter which he received from one of the best known 7 


Advertising Agency men in Canada. ; 
The letter reads in part as follows: 


«“ . om * ’ 2 e : . | | 
For some time I: have believed that the advertisemente#n. Technical 


and Trade papers had as much, if not more, reader interest than the 
editorial matter in the paper. I do not intend this as a reflection in any 


way on the character of editorial matter that appears in trade papers, - 


but rather the belief that men engaged in business feel obliged to keep ~ 


abreast of the times by reading the advertisements which apply to the | 
particular line of business in which they are engaged. 


“Referring to Annual Spring and Fall Numbers of trade papers, 13 | 


=o 


have seen these Feature Numbers in merchants’ offices months after ft 


Ps 


‘ 


the date of issue, and the only reason I could see for their being there* § 
was that the merchant wanted them so that he might refer to the adver- 


“tised lines from time to time. | | 


*“The same idea applies in a measure to the special Numbers issued by J 
newspapers and magazines. No doubt the special Automobile Number 


of a magazine or a newspaper holds more than ordinary interest to those 


people who are going to buy cars. It seems like good policy, therefore, 
to advertise cars in the Special Automobile Numbers. 


66 . . ~ ? 
Some distinction should be made, of course, between an honest effort 


on the part of the legitimate publication to create trade interest in a 
special Number, and the more or less catch-penny special editions 


that are gotten out for no other purpose than to inveigle: advertisers 
Into-an extra expenditure. 


“*There can be no doubt as to the motive of HARDWARE AND 
METAL in getting out their Spring and Fall Feature Numbers. These 


Numbers have now become an institution with them, and are recognized 


as being an honest effort to promote the interests of the hardware trade, 
and the manufacturers to supply stock to hardware merchants.” 
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GUARANTEED 8% 
UNCONDITIONALLY 
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care. You will t i obligat. 
Ing yourself to use our service. 
CONTINENTAL BOND 


CORPORATION, LIMITED 
TORONTO 


Adelaide 3176-7 
= ONWOODS”’ 
Ut you are seeking a buildi 
cut of the ordinary, wih Sem 
themselves te, fine ganjer effects —then 
$23 to $60 per foot. < 


H.R. DOUGLAS 


MAIL BUILDING 


SON 4.00 


VERNMENT, MUNICIP. 
AND RAILWAY BONDS” 


36-38 KING 6&T. E. TORONTO 


_ Net earnin: th i - 
high Light e Poner Eoccay oot oem 
Net eres during the month of June. 
compen month at 12,809,000 milreis 
May ton wae 12,706,000 milreis for 
Gross carmings for Jone at) 30.870,000 
were slightly lower than the record 


e ee for May when the earnings to- 


led 20,990,000 milreis. Operating ex- 
242,060 at a et a higher by 2,- 
’ 8. @ aggregate gross 
the first six canine” of the Tae 
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That the economical develop- 
ment of ourvast natural resources 
depends largelyupon the harness. 


ing of our water powers has been 


amply demonstrated, The splen- 
success achieved by Hydro-Electric 
ies shows conclusively that 
ave met a great sential: need, 
of busi- 
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over by the present organization there. 
were reasons why the names of the 


INTERNATIONAL © 
two chief owners were not suitable 


LOAN P ERHAP S ie fe new company. But one of 
~ FOR GERMANY | smait stock Interest; had a name that 


carried with it tradition, good adver- 


American Opinion ni qn ‘ns tising value and brevity. The store 


d was called by his name and probably 
Solution of Reparations ‘thousands of people think he owns 
Problem 


the store, ne 
BRITAIN RECOVERING Peo arr oko 
Now Reaping the Benefits of 


STOP PULP EXPORTS 
t : . Only the Raw Wood is Covered 
Sound Financial Policy—In- | fry; isi a 
dustry Emerging From Evidently Some Misinfor 
~ Depression 


mation in New York 

: dhacalgihicaighone From Our Own Correspondent 
NEW YORK.—Opinion seems to be 

crystallizing that a solution of the 


EMERGENCIES 


he building business is 
business of emergen- 
Something may 
WH happen or it may not. 
“W But if it does you want 
-a contractor who can 
H handle the situation 
without calling for help. 
That is the kind of con- 
actor we are. 


i x MONTREAL—That some degree 
4 -'THOMPSON-STARRETT reparations problem lies ultimately of misapprehension exists concerning 
te in an international loan t the proposed embargo on pulpwood 
. Company, Limited : oan to Germany, |. se 
ie mpany, with adequate guarantees, according | Shipments from Canada is evident 


——— oe ovale, situation in}from a New York dispatch referring 
uaranty Survey, pub- ; j i 2 
lished by the Guarafity T : * rmod to the possible closing down of cer 


pany of New York. In any event, the | ‘#!" mills on the other side of the 

Survey says, it is clear that matters|!ine. This dispatch mentions the Ti- 

ices rapidly approaching the breaking |conderoga Pulp and Paper Company, 

‘ point in Germany, with results: which | a subsidiary of Riordon, and points 


‘ical Sabi Pa eo Cee - NPN. out, that, as Ticonderoga does not own 
GUARANTEED 0 presk Britain any wood limits of its own in the 


NDITIONAL Great Britain is now very obviously vaeee eee sere. = -. Cte, 
LO reaping pronounced benefits from her | @dian supply of wood would, “it is be- 
UNCOND LY strict adherence and devotion to somad lieved in New York pulp and paper 
We offer. 


Building Construction 


financial policies since the war, as|cireles,” force the mill to close and 
shown by the restriction of her gov-|cause heavy Toss to Riordon, which 
ernment expenditures within national|contrals 60 per cent. of its stock. 

revenues, “her retention of adequate| The feeling in New York pulp and 
taxation in spite of protests and in|paper circles on this matter is due 
spite of the difficult industrial situa-|to a misconception of the terms. of 


Limited tion which has existed for the last|the »proposed embargo. It - provides 


re cash basis, and there is always 
ble demand whether times be good 


red an interesting Rooklet on Hydro-Electric 
4 copy will be mailed on request. — 
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TILTON LONDON, ONT. WINNIPEG 
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arrangements were made under 


which the property does not revert 
to the original owner, but the latter 


operates it temporarily. Loew’s Metro- - 


politan has the option of redeeming 
the property by paying overdue in- 


stalments, but no funds are in sight 


for this. : 
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% First Mortgage 1e-yeut S. F. 
Gold Coupon Bonds 


An essential, basic industry. 


fangible assets of $552,374.02, equal 


2,200 for every $1,000 of bonded 
lebtedness. 


rienced, practical] management. . 
,000 tons of asbestos proven up. 
r sections, as yet undeveloped, 
wil] increase this tonnage, 
is production, estimated conserva- 
ly, will yield net profit of $1.00 
“pey ton. 
for 1923 and well into 1924 
iy sold. Earnings will take care 
annual sinking fund and over five 
bond interest charges. 


incipal, interest and $25,000. annual 
ng fund guaranteed. ~ 


and Interest Payable in New York 
Montreal. Partial Payment Plan if 
desired, 


z par $100, and accrued interest 
to yield 8% 
tty particulars on request. 
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Ss Street, 
Meutreal 


: of reliable 

“quotations cannot be overesti- 

__. Mated. Because these stocks 

a are not dealt in upon any ex- 

- change it is sometimes rather 

- difficult to secure quotations 
~, that can he relied upon. 


_ You may rest assured that our 

_ @Uotations are reliable. To 
secure them we exercise infinite 
are. You will not be obligat- 
~~ ing yourself to use our service. 


“CONTINENTAL BOND 
‘CORPORATION, LIMITED 


2 BAY STREET TORONTO 
Adelaide 3176-7 
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_ “DONWOODS”? 


é . wat. Fags are seeking a building site quite 


of the ordinary, with trees, 


two years, and by her refusal to listen|for the cutting off of shipments _of 
to the advocates of inflation of cur-|pulpwood, but not of wood pulp, which 
rency or of other unsound monetary|!8 @ semi-finished product, half way 
measures, between the tree and paper, and would 

British industry to-day is at last|not be affected. Ticonderoga buys 


plainly emerging from the protracted | Wood pulp in Canada and can continue 
period of depression. The strong fi-|to do so. The only pulp it makes is 
nancial position of the government is|soda fibre, and for this ite purchases 
shown by the exchange value of ster-| locally a quantity of poplar... 
ling, bya surplus of £101,000,000| It should be understood that the 
which was accumulated during the| cutting off of supplies of pulpwood 
fiscal year ended March 31, 1923, and|from Canada should not directly 
by the inclusion of £40,000,000 in the|foree any American paper mills to 
current budget for the amortization|close down, for wood pulp can con- 
of the national debt. ; tinue to be shipped from Canada, Ex- 
. Ital ports of pulpwood from Canada in 
w- 1923 fiscal year had a value of un-, 
The Italian government revenues by|der $11,000,000. Exports of wood 
the end- of May had-reached a total| pulp on the other hand had a value 
in excess of the budget estimates for|of over $42,000,000. The wood pulp 
the entire fiscal year ended June 30.|industry in Canada, has a capital in 
The total receipts for eleven months| vested <f $130,000,000 altogethe~ 
were 11,315,000,000 lire, while the es-|apart from pulp mills run as units 
timates for the whole year were 10,-|in paper. mills. and this industry 
896,000,000 lire. Unemployment. has|stands to benefit rather than suffer 
decreased materially in recent months.|from the proposed embargo. 
Both exports and imports are higher 
in value than last year, but imports| RUST NOW DOING 
ok eo ne SOME DAMAGE TO 
e unfavorable balance rade is 
thereby becoming greater. WESTERN WHEAT 
Seri trik vgs era (Continued from Page 1) 
rious strikes and e abor E 
unrest have characterized the recent tory oats and barley are ae — 
economic situation in Barcelona and|!¥ 8 good crop and there is much ex- 
other industrial centers in Spain | cellent fodder corn. 

Shipping and many other industries} Manitoba is paying the. price of 
es Ae ee as — v these! three weeks of the hottest weather 
. inances . : 
remain in an unsatisfactory position experienced for years with a. most 
and the unfavorable balance of trade|unusual accompaniment of nights 
has been increasing: when the temperature ranged from 
: renee en the ee 65 to 72, and the rust conditions are 

a r ano rbing elemen: : 
among the existing difficulties, An|*¢,direct result of that weather, 
; : : Conditions aré very different in 
praisal of real property is taking | saskatchewan where there has been 
place and it is probable that the re-| 2 much greater rainfall and much less 
ceipts from the land tax may be|not weather. Around Gainsboro and 
doubled as a result of this investiga-| C,rievale and north of Redvers on the 
—— nena cline off in tne tae Arcola line and west to Arcola and 
dahon slace. of the peseta has also! sround that district the grain is heavy 
and late with not much evidence of 
Russia © rust, though some rust exists in every 
Russia has thus far negotiated field, together with considerable saw- 
treaties, both political and economic in|fly. Filling is slow. 
character, with Germany, Austria,| Wheat and oat crops, while most 
Great Britain and Canada, Denmark,|of them are late, are good and so is 
Finland, Poland, Czechoslovakia, Lat-|barley. There are in the districts 
via, Esthonia, Lithuania, Norway ana| mentioned very considerable areas of 
Turkey, Unrestricted commercial re-| Durum wheat and this variety is al- 
lations, however, have not been re-es-| most entirely free from saw-fly and 
tablished and all transactions with|entirely free from ryst. It is, how- 
Russia. are carried on through official| ever, very much later than Marquis 
and sémi-official organizations as-|and consequently more in danger of 
signed to the control of forgign trade | frost. 
by the Soviet government, Rain in Saskatchewan 
* Trading agencies of the government} From Arcola north to Stoughton 
are maintaining and carry on business| conditions are very similar. From 
in the United States and in other Stoughton north to Francis condi- 
countries with which no trade agree |tions of all grains are fair. There 
ments have yet been officially estab-|is less saw-fly and very little rust and 
lished, and merchants of these n- |wheat’ is rather further advanced. 
tions are free to enter Russia ar |From Francis south to Weyburn on 
deal with those organizations of the|the Soo line stands are good. There 
government to which operations in|js little rust but considerably more 
foreign commerce are restricted. Ita! | saw-fly, especially immediately south 
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OFFICIAL REPORT 


BEING DRAWN UP 
ABOUT THE ROUYN 


Quebec Superintendent of 
Mines Finds Conditions 
Excellent 


From Our Own Correspondent 

MONTREAL. — Governmental of- 
ficials of the province of Quebec 
have been looking over the new gold 
area in Rouyn township in connection 
with a somewhat detailed report that 
is to be issued by the Department of 
Mines, under Hon. J. E. Perrault, 
minister. The report, when issued, is 
likely to be exceedingly optimistic as 
to the opportunities in this’ area and 
will bear out the preliminary reports 
of Federal government geologists and 
private prospectors. 

- ©. Denis, Superintendent of 
Mines for the provinces, got back 
from a tour of inspection this week. 
He found conditions excellent for ex- 
floitation. The same formation has 
been found to exist that exists at 
Kirkland. Lake and Larder Lake in 
Ontario, and is similar to the forma- 
tion at Porcupine. The Rouyn terri- 
tory Is merely an extension of the 
Temiskaming series, a belt of min- 
eral lands, stretching for many miles 
across Northern Ontario, and includ- 
ing many of the’ world’s ‘richest 
mines. 

Many Miners Busy 

‘There are now 250 prospectors at 
work in the -Rouyn carrying out the 
pretuelvery work on their properties 
hat is. necessary to retain right to 
their claims. There have been many 
strong syndicates organized to take 
over some of these claims, and one 
company at least has made an offer- 
ing cf stock. This company, Rouyn 

ldj which has favorably located 
properties, is offering 250,000 shares 
of stock at 20 cents a share. This 
would provide less than $50,000, after 
cost of selling, which is inadequate 
to do more than preliminary work on 
the property and for further develop- 
ment much additional capital would 
be needed by the company. Negotia- 
tions havé proceeded between: the 
chief interests behind this company 
and the Duke of Manchester, who is 
now in Canada and intends to look 
over the Rouyn field. These negotia- 
tions were to ‘the end of interesting 
British capital in the purchase of the 
company. : 

Will Take Long Time 


It is not now expected that any 
gold will come out of Rouyn for two 
or three years. It always takes some 


-|years to get a gold camp into fu 


swing, for many miles of diamond 
drilling must be done and thany yards 
of tunnelling has to be carried out 
through solid rock. Shafts have to be 
sunk and cross-cutting and drifting 
proceeded with; ore must be blocked 
out and mills erected. All of this 
involves a great deal of difficult 
work of a technical and engineerin, 
nature, and before it can be proceede 
with, money has to be supplied by 
syndicates or by private investors. It 
is being recalled here that it took five 
or six years to develop Porcupine °~ 
longer than that at Kirkland Lake 
and Larder Lake. 

But the sudden development of in 
terest in Rouyn has taken on the sem 
blance of a feverish excitement an? 
the ultimate exploitation of the field, 
for the best that is in it is likely to 
be much more rapid than in the case 
of other gold fields in Northern On- 
tario and Quebec. 


PREFERRED OFFERED 
OF OTTAWA AND HULL 


Board of Directors of New 
Company Includes Several 
Ottawa Business Men 


From Our Own Correspondent 

MONTREAL.—Directors of the 
new Ottawa and Hull Power Com- 
pany have been announced in connec- 
tion with the offering of $1,500,000 
of preferred stock in the company. 
They include Sir Henry K. Egan, who 
was head of the former company 
owning the properties; J. B. Fraser, 
of Ottawa; J. A. Cameron, of Ottawa; 
J. B. Woodyatt, general manager of 
Southern Canada Power; A. J. 
Nesbitt, of Montreal, and E. C. Brem- 
ner, of Ottawa. 


— 


BUILDING WAGES 


AFFECT GENERAL 
COSTS OF LABOR 


General Increases Were Re- 
ported in Spring 
Months 


NEW YORK.—Predictions have 
been many to the effect that the ex- 
traordinary rates of pay being re- 
ceived by certain classes of workmen 
in the building trades would have a 
tendency to increase wages in indus- 
try generally. Figures of the United 
States Bureau of Labor Statistics 
covering wages and employment go 
far to confirm those predictions. 

The Bureau’s preliminary figures 
for the month of May indicate a gen- 
eral increase in wages in 1,279 indus- 
trial establishments during May, or a 
50 per~cent. increase over the-num- 
ber of those in which increased pay 
was granted.in April. Since the 
Bureau’s analysis covers 6.075 repre- 
sentative organizations in 47 manu- 
facturing industries, the figures re- 
lating to wages disclose that the in- 
crease extended to 20 per cent. of the 
industrial field under review. 

The average wage increase was 10.4 
per cent. and it is, perhaps, signifi- 
cant that the iron and steel, brick and 
tile and lumber industries were among 
those granting higher wages. It 
might naturally be expected that the 
tendency to abnormal wages in the 
building trades- would first be re- 
flected in industries so closely allied 
to the construction industry, as the 
foregoing. 

Payroll Increases 

The Labor Statistics Bureau’s re- 
port also discloses that the weekly 
payroll of the industries covered 
amounted to $60,219,175 per week 
in May as against $57,847.236 ir 
April for approximately the same 
number of employees. The Bureau’s 
summary does not furnish detailed in- 
formation covering the rates of pay 
in the various industries, but inform- 


i 


ative figures on that phase gi ‘ 
by the National Industrial Conference 
Board whose latest statistics cover — 
average weekly earnings in May 
Twenty-three industries‘ are reviewed 
by the Board, which states that in 
April compared to ch the number - 
employed remained stationary, work- 
ing hours gained slightly, whereas _ 
real earnings showed a marked‘ad- 
vance. In May the number employed 
and the workin hours f off 
slightly, but “real” earnings made an- 
other sharp advance. 

According to the Board’s figures, 
the average weekly earnings of work-’ 
ers in the 23 industries considered in- 
creased from $25.62 in March to 
$27.22 in May. The upward movement. 
was particularly notable in the iron: — 
and steel industry in which average: 
weekly wage increased’ from $32.01 in 
March to $37.50 in May. Skilled work- ~~ 
ers benefited - most, their average — 
weekly earnings advancing nearly $3 
in April over March and almost $3 
May above. April. 85 

The April Advances 

In commenting on the general in- 
creases the Board emphasized that . 
the April advance in average weekly 
earnings was greater than in any 
month during the past year. It repre- 
sented a rise of 8 points in the Board’s __ 
index figure.. The rise in May repre- © 
sented a further advance of 6 points, 
bringing average weekly earnings to | 
a point 118 per cent, above the fig- ~ - 


ures for July, 1914, and 9.2 per cent. 


higher than in January last. 

The extent to which the wage infla- 
tion in the building industry has been 
influential in effecting the above in- 
creases is, of course, conj 
However, since a number of indus-. 
tries eompete directly with the build- 


ing trades for labor, both skilled and 


unskilled, it is reasonable to believe 
that some part of the. general in- 
creases is attributable to that com- 
petition, says the index. 


CALGARY POWER ; 
Attempts are being made by the Cal- | 
gary Powér Company to get additional 
water power rights.» The-president of 
the company, V. M. Drury. has been in — 
Alberta recently negotiating with gov- 
ernmental authorities in the matter. 


STOCK MOVEMENTS OF THE WEEK | 


Week Ending July 31 


Banks— 

Commerce .. .. «+ oe oe oe oe oe 
Dominion .. eae 
Hamilton. ...<< sees es ce os es 
Imperial .. .. 26 oe se oe 8 oe 
Molsons .. .s os ee ee 22 es ee 
Montreal .. «4 2. ++ se ee ee ee oe 
Nova Scotia .. 

Royal 6. vo. cs ce. ce oe eevee 
Standard: 5... <6 oe oo oe oe ee 
VON - ek aw cs Seas cee Kae 
Industrials, Utilities, etc. 
Abitibi, com. .. «- «+ «- +- 
Amer. Salesbook, com. ..... 

Do, pref. 2. ss ye ve se ee cee 
Asbéstos Corp., com. .. .+ .. «. 

Do... DEOL. soho ee eetesgee 
Atlantic Sugar, com. .. .. «. + 
Barcelona Traction .. 

Bell Telephone .. .. .. +% «+ «+ 
Bird & Som, pref. .. .. .. «+ =: 
B, G~Fishing .. .. .. «+ - 
Brazilian Traction .. .. ., 

B. E. Steel, com. .. «+ «+ + 

. Do,, Ist pref. ..°.. s+ oe oe 08 

Do., 2nd pref. oo 5 2c: ce ee oe 
Brompton Pulp .. .. «+ «+ «+ +» 
Burt, F. N., com. .. 2. «+ ov ee *e 
Canada Bread, com. .. .. .. <> 

Do, pref. .. «+ 2+ e+ «5 e+ + 
Can. Car & Foundry, pref. .. .. 
Canada Cement, com. .. .. 

Do., pref. .. «6 oo se oe ee oe 
Canada Steamships, com. .. 

Does Wrels kee S84 Se ee Be 
Can. Converters .. .. «2 «+ ++ «+ 
Can. Gottons, com. . 

* Do. pref. .. 2 os os ce ee ee 
Can. General Electric, com. .. .- 
Can. Locomotive, pref. .. ..“.. «+ 
Can. Pacific Railway .. 
Consumers Gas ..°.. .. «> 
Crow’s Nest Coal .. .. .. «+ «+ 
Detroit United Rly. .. ... «.--- 
Dominion Bridge .. .. «+ «+ «+s 
Dom. Canners, cOm. .. «- «.. =. 
Dominion Glass, com, .. .. .. -- 

Dou, OTOE. ac fod otis ae aviee 
Dominion Coal, pref. .. .. ..» - 
Dominion Iron, pref. .. .. «+ «> 
Dom. Steel Corp., pref... .. .- 
Dominion Telegraph < acme 
Dom: Textile, com. .. .. «1 «+ «> 

DO., PROR 5 5 oe Me ee ep ee ts 
Duluth-Superior .. .. .. se ++ +s 
Eastern Theatres, com. . 

Do, pref.vs cc. ca é6' 6s 08 
Goodyear Tire, pref. . 7s 
Illinois Traction, com. .. .s .. -- 

Do., Pref. co ok 00 bs oe 8H eo 
Holt, Renfrew, com. .. .. «+ «> 
Lake of Woods Milling, com... .. 
Laurentide Paper ., .. .. .. + 
Lyall Construction .. .. «. «+ «+ 
Macdonald, A. .. «. «2 ++ «+ 


” Do., pref 


Bid High 
193 
— * 193 


ap eee a ae ee 
Maple Leaf Milling, com. .. .. -. 
D0, PECL ak Codec eee e986 
Monarch Knitting, pref. .. .. .. 
Montreal Light, Heat, Cons. .. .. 
Montreal Telegraph 
Montreal Tramways .. .. .. + 
Nationa] Breweries, com. .. .. .-- 
Ogilvie Flour, com. .. .. «+ «+ «+ 
Ottawa Light and Power .. 
Pacific Burt, com... .. «+ - 
ee: ae 
Penman’s, com, .. .. «+ we%ee oe 
Dei, PECL. 2000. ove de oe 09, ¢8 
Price Bros. com.*.. ..... «2 «+ +: 
Provincial Paper, com. .. .. -. «+ 
DOG. POL. 0. ve 5 os ot dates: ite 
Quebec Railway .. ..-.. tenwe 
Riordon, COM. ..-.. o+ oe «8 oe 
Rogers, Wm., com. .. .. .. - 
Do. pref. Latae chee Tekh ESL Se 
Shawinigan Water & Power... .. 
Sherwin Williams, com. .. .. .. 
DG., DEOL vc va oe de 00s, Oe 
Spanish River Pulp, com. .. .. .. 
Dog. BECEs  60 CS Fes ea ee oe. 2 
Smith, Howard, Paper, com. .. .. 
DO. DEOl sco ce ne shee SS 5 Oe 
Steel of Canada, com. .. .... .. 
DOs, DIOS Bo. eed a 0): we awcee 
St. Maurice Paper .. . 
Toronto Railway .. .. «2 «+ «+ «. 
Tuckett Tobacco, com. .. .. 
D045 DROL. 4 < 86 ed RSE og eo 
Twin City, C006 6. 56 6 RES oe 
Wabasso Cotton... .. «+ os os oe 


glimpses of river, contours lending 
ag ar themse Ives to fine garden effects—then 
ae 95 See ‘DONWOODS,” one minute from 
: “Yonge Street and the city car. 
Restricted. 


has accepted the terms of an agree-|of Francis. Between Stoughton and| The preferred stock is, now being 
ment similar to “the Anglo-Russian | Francis there are very large areas of {offered by Nesbitt, Thomson and 
pact, but this treaty was not ratifie | good flax, though most of it is weedy. |Company at 99, with a bonus of 25 
~ \by Russia. Sweden has declined to|'Ten miles north of Weyburn and all|per cent. in common stock. The 
complete such an agreement on the|the way into that town there is|authorized amount is $1,500,000, of 
ground that it does not provide for| scarcely a trace of rust and much less | which the full amount is now being 
the reimbursement of Swedish nation-|saw-fly, and wheat, while filling}issued. There are 25,000 shares of 


; “7 $23 to $60 per foot. / 
; : -H. R. D O U G L A 5 als whose property has _been confis- | slowly, is getting past the soft dough | no par value of common stock and 
cated in Russia,-and Switzerland has | stage. first mortgage bonds to the amount 


re than ordinary interest to those 
cems like 700d policy, therefore, MAIL BUILDING followed her example for the same From Weyburn to Moosejaw the | of $2,500,000 will shortly be issued. 
. reason, ‘ land is heavy and there has been an It is pointed out that the present 


Dbile Numbers. , es _ Jenormous amount of. rain and very|financing, besides providing for the 
< g WHEN A GOOD NAME’S [considerable areas in many fields have | purchase of the property by the new 
| G.A. STIMSON & CO. 
BST’D 1888 LIMITED 


been drowned out. Stands of grain|company will supply funds for the 
AS GOOD AS RICHES are heavy. There is little rust but|construction of a third unit at 
GOVERNMENT, MUNICIPAL, » What’s in a name? 
AND RAILWAY BONDS 


; somé saw-fly. The chief trouble is|Chaudiere Falls, Ottawa, with a ca- 
. Sometimes | that the crop is very late, at least 75| pacity of 9,000 h.p. which will bring 
there is a lot of money in it for the|per cent. of the. wheat being only at |the installed capacity to 40,500 horse- 
man who has a good name that is|the milk stage. “The straw, due to so|power. Later development of an- 
96-38 KING ST. E. TORONTO needed at the moment. much rain, apparently is soft and|other site capable of prodycing 60,- 
x Witness the case of a well-known | goes down easily. 000 h. p. will be undertaken through 
Sg nS confectionery firm. It was started| For the past five days the weather | a subsidiary. 
, ‘ BRAZILIAN TRACTION some years ago by two men whose |has been cooler and to-day has been| Net earnings of the previous com- 
, i . eitematamaaie names did not lend themselves very | positively cold. This, while excellent pany for the yaar ended December 
ive’ ¢ »f H ARDWARE AND Net earnings of the Brazilian Trac-|favorably to naming anything with | for checking the development of rust | 31 last totalled $238,739 available for 
s fe T record during the month of June. nbons. What was needed was 
d Fall J eature Numbers. These Net for the month at 12,809,000 milreis oe nitient and at the same time 
Gross earnings for June at 20,870,000 $ 1 
re slightly lower than the record | their eyes rested on the firms book- 
” keeper. 
to hardware merchants, 


. by the previous | interest and dividends. 
. sm , tom . ° . a 
n with them, and arc recognized 3 May and. 10147000 fee sone eis ator |eatchy name. While the two part- | 
tre for May when the earnings to- to Western Canada,” where they will| Western Canada Flour... oe e a 


ed 20,990,000 milreis. Operating ex-| They called him in and gave him anj|farm at Sutherland, Sask., during the | ]ocate among the Russian colonists. The} Winnipeg Electric, com. .. .. .. 

Ses at 8,061,000 were higher by 2,-| interest in the firm in exchange for | !ast few weeks. Of these, the larger part | party left Ukrania several months ago,| Do. pref. .. .. .. ++ «+ «+ «+ 

wop.-29 milreis, The aggregate gross|the use of his name, which was em-| found their way to. homes in the three/ intending to settle in Cuba. That| Woods Manufacturing, som. .. . 

any the first six months of the year inently suitable The riame is known prairie provinces, but shipments were | country was too hot, however, for their DG.g PTOG oo ise ee eee oe 

w Se 117,463,000 milreis, showed an in- f y . ttn Canada also made to British Columbia. The ac-/| northern blood, so they decided to lo-| Canada Landed .. .. .. .. «. «> 
Pease of 24,948,000, while the aggre-|{rom coast to coast in Canada. . /tual number of trees distributed this year|cate in Canada. All are farmers, of| Can. Permanent’.. .. -. .. ++ +: 

Or consider a department store in| was 2,623,175, as compared with 2,270,600 | splendid physique and averaging 30{Landed Banking .. .. .. «+ «. 9 


a large Canadian city.-.*When- taken } last year. years of age. Montreal, Loan .. «2 «+ es ++ «+ -12 
ie < ‘ ‘ 


0 the special Numbers issued by 
he special Automobile Number 


- So saem-a| lattlal aal | samaasaaal aaadsaaans! |aal al Si Lalml aol | aaane 


| oo | aoan | Or -3 3.00 9-9-3 «3-3 | “| | AANWAWIAARI 


ourse, between an honest effort 
yn to create trade interest in a 

catch-penny special editions 
se than to inveigle advertisers 


TREES FOR THE PRAIRIES UKRANIANS FOR PRAIRIES 


high Light & Power Company set a new] such a delicate appeal as chocolates | which was stimulated 
heat, is not good filling weather. 
and 10,447,000 for June a year ago. : * . 
. : ners were discussing their problem Meitvinli—we: hendted Ukeaniows 
interests of the hardware trade, a 


Over two and a half million trees have | passed through here recently en route} Wayagamack .. .. 


Inspiration came at once, | been sent out from the Dominion forestry 


bet bat 
3S 30043 


pere net at 70,621,000 showed an in- 
fase of 13,966,000 milreis. - 
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| OVER $9,000,000 


arHudson & Company 
- Trastee ent 


Departm 


_ Paid Up Capital $2,500,000 
Canadian Bank Note 


. Head Office and Works: OTTAWA 


a 


| Tiger Tire & Rubber Cot Ltd. 


a, 42-44 Adelaide St. W., 


_ We Specialize in Western, Pro- 
_« vincial, Municipal and 
3 _ School Bonds 

Lougheed & Taylor, Limited 


CALGARY, ALTA. 


- FRED M. FISHER 
- ‘S$TOCK BROKER 

_ (Member Standard Steck and Mining 

9 : ; Exchange 

“seg Adelaide 7821 

_. SIX JORDAN STREET, TORONTO, 


OF QUEBEC RAILS 
“ASSETS” VANISH 


New. Interests Squeeze Out 
Water in Arranging ° 
Finances — 


DISTRIBUTING ST 


Quebec “Power Stock Offered 
Shareholders and Income 
Bondholders of the 
- Old Company 


From Our Own Correspondent : 

MONTREAL.—More than __ nine 
million dollars of water and losses 
have been squeezed out of the Quebec 
Railway affairs by the recent 
changes involving the absorption of 
the company into the Quebec Power 
Company. At the present time 


1] Quebec Power Company and Quebec 


Railway have outstanding total stock 
—including Quebec Rails income 
bonds—to a par value of $16,317,200. 
Supposing that all shareholders of 
Quebec Railways transfer their stock 
into the Quebec Power Company and 
all the income bond holders accept 
new preferred stock for their secur- 
ities the total amount. of securities 
that would be outstanding would be 
$6,772,400.. This allows for the ten 
per cent. stock dividend in preferred 
stock that was declared this week 
payable to Quebec Power common 
stockholders. . 


Can Now Finance Easily 


There will still be outstanding 
$9,089,000 of Quebec Railway bonds 
and $911,000 additional of these 
bonds will be in escrow~+to redeem 
outstanding bonds of subsidiary com- 
panies. But ‘Quebec Power Com- 
pany has no bonds of its own out- 
standing and is in a position to fi- 
nance with facility the extensions to 
the combined enterprises that are 
planned by the new interests. This 
feature was: referred to in the let- 
ter of James Wilson, secretary of 
Quebec Power to Quebec Railway 
shareholders, in which he states: 

“The main problem confronting ‘the 
Directors of your Company is one in- 
volving the immediate provision of a 
very considerable sum of money to meet 
current liabilities. and the further 
amounts ‘which will be necessary to 
maintain, extend and develop the var- 
ious proverties. If the proposed plan is 
accepted and the two Companies are 
brought together upon the basis out- 


«| lined in the circular, this problem will 


Stop Over in the Mountains. 


_ No journey across Canada is com- 
lete without a sojourn however brief 
am majestic awe-inspiring 
mountains. 
_ ven a one-day stop-over at Jasper 
‘Park Lodge, that delightful rustic Al- 
pine Chalet by the side of Lac Beau- 
vert in the heart of Jasper National 
“Park up in the Northern Canadian Rock- 
- fes gives untold compensations. - © 
- This glorious mountain playground is 
the largest National Park in the world, 
‘embracing 4,409 square miles of moun- 
tain grandeur. There are sublime snow- 
~ clad mountains, a number of which 
have never been named and hundreds of 
which tower between 7,000 and 10,000 
feet in altitude, glaciers both small and 
“great, wild mountain torrents, leaping 
- through gorges and tumbling in white 
foaming cataracts; snowfields and clear 
sparkling lakes that gleam like jewels 
in their setting of green. 
- . Riding, mountain climbing, boating on 
Lae Beauvert and swimming in the cool 
‘Alpine tarns are the chief attractions 
of this park, while practically every 
other healthful recreation may he in- 
- dulged in. There is a good tennis court 
and a golf course under construction. 
- ‘Write any’ of the Canadian National 
_ Railways for handsomely illustrated 
booklet. 


FORD RECORD PRODUCTION 


‘ 


A new high daily production record 
\-‘was established by the Ford plants on 
‘Friday, July 27, it was reported in New 
York to-day, with 6,907 cars and trucks 


~~ turned out, an increase of 23 over the 


revious high record made on June 30. 
ithin one single working day of eight 


~ hours, it was added, the plants are now 


turning out four times as many cars 
as were produced for the whole first 
year of operations, 


‘be solved and the necessary financing 
will be arranged on advantageous terms. 

“The alternative would be to arrang: 
for independent financing .jwhich at 
best could only be carried out on very 
onerous terms.” 

Linking Two Competitors 

The announcements of the all&- 
ment of Quebec Power stock 
Quebec Railway shareholders on the 
basis of one share in four and re- 
garding the income bonds were addi- 
tional steps of importance in the 
broad financial transaction that has 
been under way ever since the Shaw- 
inigan interests stepped in to pay the 
Quebec Railway indebtedness that 
fell due in the spring and to assume 
control of the company. © Shawin- 
igan Water and Power Company had 
an important subsidiary in Quebec 
City that, in the light and power end 
of its business, was in competition 
with Quebec Railway’s light and 
power activities. This company, the 
Quebec Public Utility Corporation, 
was made the basis of a new com- 
pany. Its capitalization was re- 


vised, its outstanding bonds paid off 


and its name changed to Quebec 
Power Company. Advances were 
made. from the parent company, the 
Shawinigan Water and Power Com- 
pany, to meet the maturing liabil- 
ities of Quebec Railway and to pro- 
vide working capital. Now the final 
proposals for linking the two, enter- 
prises together are announced. 
Quebec Railway shareholders are 
offered one share of common stock in 
Quebec Power Company for each four 
shares of Railway stock they hold. 
There was $10,000,000 of railway 
stock outstanding and these share- 
holders thus get for their holdings an 
interest of $2,500,000 in ‘the $6,000,- 
000 of Quebec Power common stock, 
of which $4,100,000 will then be out- 
standing, assuming all shares are ex- 
changed, 
The Income Bond Holders 


Quebec Railway income bond 
holders, who are not receiving in- 
terest on their bonds and have no 
prospects of receiving interest on 
their bonds, are offered $27 for each 
$100 bond, or as an alternative $30 of 
7 per cent, preferred stock in Quebec 
Power Company, As there were 
$3,307,200 of these bonds outstand- 
ing the bondholders receive $1,102,400 
of a total of $4,000,000 of preferred 
stock of whith $2,672,000 will be out- 
standing assuming thai all change 
their bonds for stock and allowing for 


Dominion Textile Company 
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Manufacturers of 
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the stock dividend declared this week. 

The Quebec Power Company -board 
of directors in asking Quebec Rail- 
way shareholders an 
to accept the offer made to them, 
point that the properties of the 
latter company are in fair physical 
condition, but that considerable ex- 
penditures are necessary to provide 
for repairs and improvements. With 
these repairs and improvements the 
earnings of the company. could be 
increased. For instance, it 1s men- 
tioned that the company is now using 
all the power available from its pres- 
ent sources of supply, which makes 
it impossible to ‘add to its earnings 
from power sales without making 
satisfactory contracts ‘for outside 


wer. 
“ Deficit in Current Account 


There is a-shortage of working 
capital, and in fact, the balance sheet 
at May 31 showed a deficit of $466,- 
150 between current assets and cur- 
rent liabilities, which, has been fur- 
ther increased by advances from the 
Quebec Power Company amounting 
to $750,000. 

It is pointed out that the company's 
assets are not worth the sums at 
which they are carried in the balance 
sheet and there are, moreover, such 
items as bond discount and invest- 
ment adjustment, representing -losses 
on investments that should be writ- 
ten off. It is on account of these 
facts that it has been necessary to 
write down values by $9,815,000 and 
make the allotment of stock in the 
Quebec Power Company on the basis 
outlined. 


CANADIAN PACIFIC 
$247,000 BEHIND 
IN FIRST SIX MOS. 


‘Has Excellent. Chance 
Though of Regaining 
Lost Ground 


«From Our Own Correspondent 
MONTREAL.—The volume of 
business was generally good through- 
out Canada during June and this 
shows itself very clearly in the earn- 
ings statement of the Canadian Pa- 
cific Railway for that month. C. P. 
R.’s earnings in June were the high- 
est for the year to date, and despite 
revisions of rates that were made a 
year ago the gross earnings were 
higher than in June, 1922, Net earn- 
ings ‘as well were the highest for 
any month in the present year and 
higher than in June, 1922. 
Comparing the Figures 
June’s. gross earnings were $14,- 
943,918. Gross earnings for the first 
six months of the year 1923 have 
been $80,845,493. The figures for 
the month compare as follows: 
June— 1923 1922 Inc. 
Gross . $14,943,918 $13,810,447 $1,133,470 


to | Wk. exp. 12,521,917 11,448,134 1,073,783 


59,687 


Net prof. $2,422,000 $2,362,313 
protic Bald of the 


The figures for the first 
year compare as follows: 
Six months 1923 1922 =6Ine. 
Gross . $80.845,493 $76,295,358 $4,550,134 
Wk. exp. 71,279,182 66,481,287 4,797,845 


Net prof. $9,566,360 $9,814,071 °$247,710 


“Decrease. 
Now $250,000 Behind 

At the end of the six months, C. P. 
R. was behind in net earnings. This 
was due to the greatly increased op- 
erating expenses of the snow-bound 
months and the flood period that fol- 
lowed. How greatly these operating 
expenses interfered with net profits 
can be seen from the following fig- 
ures which compare the ratio of 
operating expenses to gross earnings 
for the first half of a number of past 


Likely to go Ahead 

With a large crop and prospects 
for increased immigration C. P. R. 
stands an excellent opportunity of 
catching up the quarter of a million 
dollars that it is now behind in net 
earnings, during the next two months 
or so. Rates are still very unsatis- 
factory, the conditions created by the 
Crow’s Nest Pass schedule greatly 
interfering with gross earnings. But 
this hds not been the real reason C. 
P. R. has gone behind this year, Un- 
usual working conditions have caused 
the trouble. 


Six Months’ Exports of 
North Near 18 Million 


Northern Ontario’s exports to the 
United States totalled $17,285,608. 
Mining products, gold and _ silver 
bullion and ores totalled over $7,000,- 
000, according to figures of the Am- 
erican vice-consul at North Bay. Pulp, 
pulpwood and-paper exports totalled 
over $8,000,000. 


Higher Prices Talked of 
For Groundwood Pulp 


From Our Own Correspondent 
- MONTREAL.—Higher prices for 
groundwood pulp are now being dis- 
cussed. This has been a season of 
low water and it has seriously in- 
terfered with the power supply of 
many of the paper mills in the United 
States and Canada. The shortage 
of power has therefore interfered 
with the grinding of pulp and many 
of the mills that were self-contained 
have had to go into the open mar- 
ket to buy their groundwood. This 
hgs tended to create a firmer market 
and suggests a possibility of higher 
prices. The groundwood quotations 
in Canada are now about $38 per ton 
and one experienced observer speaks 
of a price of $50 per ton by the fall 
if the newsprint demand keeps up at 


Hi the present rate. 


bond holders |: 


———— 
I 


|THE STANDARD 


CHEMICAL CO. 
SHOWS PROFIT 


But Reduction in the De- 
ficit is Not Very 
Great . 


WORKING CAPITAL UP 


Looking to Future no Great or 
Sudden Decline in Prices 
. Seems Likely to 
President 


There was, a marked improvement 
in the business of _the Standard 
Chemical Company réflected in the 
annual statement for the year ending 
March Sist,, but of the profits of 
$292,110 there was only $42,626 avail- 
able after the payment of debenture 
and bank interest, which did not make 
a great impression on the deficit of 
$624,088 brought forward from the 
last report. Following are compara- 
tive figures from the profit and loss 
account: 


Profits .. .. 
Deprec, .. «2 «+ os 


1928 1922 
«+ $292,110 $ 20,861 
191,854 191,854 


*$170,993 
521,322 


Baleuee. 6c ev as. cee *$602,315 
Deb. imt. .. .. .- «.. 41,764 44,426 


Balance .. .. .. .. $ 58,492 °$786,741 
Bank int... .. .. «- 15,865 25,627 


Net profit .. .. .. $ 42,626 1$762,368 
Deficit .. .. .. «- 624,088 *°138,279 


e+ $581,462 $624,088 


Balance 6 6: a a 
Invent. deprec. ..... 


Neficit oe 


*Debit. “ 

+Deficit . for year, 

**Surplus. 
"> Assets in the balance sheet are car- 
ried at $6,242,060, against $6,733,670 
in the previous year. Current assets 
are somewhat lower at $1,181,989, as 
compared with $1,411,659. Inventories 
are lower at $820,955, as against $1,- 
121,622.. Current. liabilities show a 
very material reduction from $681,185 
to $209,169e Bank loans have been re- 
duced from $300,000 to $100,000, and 
accounts payable from $381,185 to 
$104,169. Reserves for foreign in- 
vestments and contingencies now 
stand at $332,897. The ratio of cur- 
rent assets stands at 5.6 to 1. - The 
working capital position of the com- 
pany has improved by some $240,000. 

The Company’s Outlook 


In_ his remarks to the shareholders, 
President David Gilmour fefers to 
the improvement in the company’s po- 
sition indicated by the accounts, and 
continues: : 

A revival of business in the United 
States occurred almost immediately af- 
ter the passing of the Fordney Tariff 
Bill, with consequent absorption of their 
large stocks of wood products leaving 
very little surplus available from that 
important source for the European 
markets, This resulted in an improve- 
ment in prices which affected advan- 
tageotsly our company’s business. It is 
very difficult to. say just how long the 
present famgrable conditions will con- 
tinue but at the moment there is every 
reason to believe that no great or sud- 
den decline is probable. Further ad- 
vances .in your company’s process con- 
trol also eontributed to the results 
while various economies instituted in. 
the matter of staff numbers and by 
changes in the organization also had 
their_effect, , 

A number of the company’s factories 
have again been idle during the year. 
Dufing the twelve months 56,346 cords 
of wood were carbonized. The operating 
plants and all physical assets have been 
maintained at a high level of efficiency. 
The total sales amounted to $2,064,- 
226.68, on which a working profit of 
$292,110.08 was realizéd. This profit is 
subject to deductions for depreciation 
reserve amounting to $191,854.08, in- 
terest on outstanding debentures 
amounting to $41,764.07, and interest on 
bank loans, $15,865.68; a total of $249,- 
483.83. The net profit for the twelve 
months is thus shown at $24,626.20. 


Believes Blué-Sky Law 
Protected the Investor 


From Our Own Correspondent 
_REGINA.—The ‘opinion of leading 
financial men concerning the appeal 
court’s decision: in regard to the Sale 
of Shares Act is that, while the valid- 
ity of the co-called “Blue Sky Law” 
has been questioned for some time. 
the effect of the law itself, has, in 
the main, been good. Investors, it is 
pointed out, have been protected from 


many unsound stock-selling enter- |. 


prises through its agency, and super- 
vision of newly-organized financial 
concerns, coming within the. scope of 
the act, has prevented many “wild 
cat” schemes from being foisted upon 
the public. 

Just what steps the Saskatchewan 
government contemplates with regard 
to replacement legislation, will be of 
saa interest in financial cir- 
cles, 


Soap Firm Guarantees 


Men Year-Round Work 


CINCINNATI.—Beginning August 
1, the thousands of employees of the 
Procter & Gamble plants and offices. 
located in thirty cities in the United 
States and Canada, will be guaran- 
teed steady eniployment, Colonel Wil- 
liam Cooper Proctor, president of the 
company, annnouced to-day. — 

This innovation is arf extension of 
the profit-sharing plan which: the 
company adopted many years ago. 
Under the new plan, an employee is 
guaranteed full time for not less than 
forty-eight weeks in the year. regard- 
ay of seasonal depression in indus- 
ry. 


With a record of uninterrupted in- 
creases in net earnings for 18 years, a 
period which encompasses three depres- 
~~ ces nese en wt seems likely 
o ‘increase its net earnings this year a 
clean $1,000,000 over 1922. 


Big Ek ARS ate a 


Official 
Announcement 


_just issued by the Insurance De 
partment at Ottawa-shows that ~ 
the ordinary business issued by 
The Great-West Life Assurance 
Company in Canada for the year © 
1922 was $48,977,132, being 
greater than that issued by any 
other Company and over eight 
millions in excess of the largest 
amount issued by any other Can- 
adian Company. 


The Great-West Life Assurance 


HEAD OFFICE, WINNIPEG 


In the 
Lead 


Confidence in Matters | 
of Trust 


FT HOUGH TAU L specialized 

service in solving all kinds of 
estate and trust problems has 
earned for this institution the | 
confidence of a steadily-increasing 
number of clients. 


Experienced, fully equipped, strong in 
resources and steadfast in adhering to 
the conservative policies of its founders, 
the Chartered Trust and Executor Com- 
pany has faith in its ability to satisfy 
additional individuals and concerns de- 
manding a high standard of trust service. 


We invite you to cqnsult with our 
officers. : 


CHARTERED TRUST 
& Executor Company 


46 King, Street West.Toronto _ 
Branches at Kitchener and Waterloo duet > 


os 
HON. W. A. CHARLTON, | Of 


JOHN J.GIBSON,Gen. Mar. 


The Wabasso Cotton | 
| Company, Limited - 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, — 
also Spinners’ Fine Counts of Yarns 


i 


‘ 


Do Not Risk Your Money 


in doubtful stock promotions which “high-power salesmen” are continually foisting 
upon the public Make the 


SAFETY OF YOUR CAPITAL 
the first consideration. You can achieve this and obtain 
FIVE AND ONE-HALF PER CENT. 


‘interest, payable half-yearly, by investing in the Bonds of the Canada Permanent 
Mortgage Corporation, one of Canada’s oldest and strongest financ institutions. 
It was founded in 1855, more than-twelve years before Confederati and from 
smal beginnings has grown till it now has ™ : 


Pub Caplieh ssc 8052 ca idine heave vanes . «$7,000 
Reserve Fund and Accumulated Profits 7,334,155.90 


rmanent 
14-18 TORONTO STREET 


STOCKS anp BONDS © 


Canadian, British and American Securities 
Bought and Sold on all Principal Exchanges 
Private Wire Connections With New York and Toronto 


OSLER, HAMMOND & NANTON 


; WINNIPEG 


41,365,608 


Mortgage Corporation 
TORONTO ; 


Canadian Appraisal Co., Limited 


Preporty Values Definitely Established to Meet All Insurance and Accounting Requirements 
Toronto 364 University Street New York = ff 
Royal Bank Bldg. Montreal Equitable Bldg. 


RECITES 


. 


One Such Train Now in Ser- 
vice and Another is 


_. Being Planned 
SPEED IN SHIPPING 


American-Newspapers Do Not 

Cc Large =ks of Paper 

“Aneee and Canadian . 
Paper Must be Rushed 


MONTREAL.—Some time ago the 
story appear that the National 
Railways were putting on a special 

P train” to carry the newsprint 
output of the Quebec province mills 
to the New York City papers that de- 
pend upon Cangdian m for their 
supply. The uncement was evis 
dently quite premature, for the pro- 
posed paper special has not yet been 
put into service. THE FINANCIAL 
POST understands though 
small degree of progress has been 
made.in working out the schedule for 
the train and that it may eventually 

. be put into service. The difficulty 
is that some of the largest users of 
paper in New York City are satisfied 
with their present traffic arrange- 
ments and hesitate to change to 
something they view as experimental. 

The plans of the C. N. R. involved 
picking up rr z 
Jonquiere, 

Falls, Donnacona weet 
Mills, Ottawa, _Bromptonville, 

Montreal and concentrating the car 
loads so congregated into a train that 
would run over the Central Vermont 


- Railway to join with the New 


Ty eet ee aed 


_ Teduced 


_in operation and ‘the 


and then directly into New York i. 


shipments. Covering the 
outlined it could 
from such - mills. 


] 


speed to the 


cities. a 
These paper trains, the 
one 
are significant developments in indi- 
cating the senate ee 7 
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a Pulp, sag paper industry — Pee 
-ada, _ average investor 
; be a 


to sow = lak tf Abecione Seen 
see a newspa 
that are dependent upon Candtla for 
their supplies; The t 

tions are/on the list. One large New 
York paper takes the entire output 
of three large Canadian newsprint 
machines that are kept running day 
and night to feed its presses. A 
Chicago newspaper operates a com- 
plete unit in‘ ’s paper making 
industry to supply its needs, including 
timber limits in the Gaspe Peninsula, 
a fleet of boats to carry pulpwood, 
_ a pulp and paper mill in the 
lagara Peninsula. _ Another New 
York newspaper has invested heavily 
in one of the important paper. mills 
of Quebec provinee and absorbs its 
entire output of Paper. 


Recovering Taxes on 
Income from Britain 
People in Canada who derive in- 
bows from the United Kingdom will 
© interested in the following provi- 
Sion of the Finance Billof 1923-24, 
which has now become law: 
(1) The standard rate of tax has been 
(2) to 4/6 in the pound. 
; Claims can be made for three years 
ae » but this limit will gradually be 
ended to six years. It will not be 
Sean however, to claim for years 
ae to 1920-21 the section not being 
roactive, 
2) Income derived from the Irish 
Tas State will be exempt from British 
x. but liable to Irish Income Tax, 


~~ Which is &/+ in the pound for 1923-24. 


oa 


t least part of the income tax 


= ‘charge may be recovered. There are 


Ividends which are marked free of 

. and in>some instances even no 
ention whatever of taxes made 

‘ ere they are paid to a local branch 
@ British company. In both cases 
© tax is recoverable. 


eee eee 
VANCOUVER AS A GRAIN PORT 
gd ncouver—Vancouver will have ship- 
wh about 19,000,000 bushels of grain 
Pos crop year 1922-23 draws to a 
= is summer, according to statis- 
eh sued by the Vancouver Merchants’ 
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_just issued by the Insurance De- 
partment at Ottawa-shows that 


the ordinary business issued by, 
Thé Great-West Life Assurance 
Company in Canada for the year 


1922 was $48,977,132, being 
greater than that eae by any 


other Company and over eight 
millions in excess of the ] 


amount issued by any other Can- 
adian Company. 
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One Such Train Now in Ser- 
vice and Another is 
Being Planned 


SPEED IN SHIPPING 


merican Newspapers Do Not 


Carry Large Stocks of Paper 
Ahead and Canadian. 
Paper Must be Rushed 


Fronr Our Own Correspondent 
MONTREAL.—Some time ago the 
ory appeared that the National 

ays were putting on a special 
saper train” to carry the newsprint 

eutput of the Quebec province mills 
éthe New York City papers that de- 
end upon Canadian mills for their 
»ply. The announcement was evi¢ 


o quite premature, for the pro- 
ie paper special has not yet been 
“put into service. THE FINANCIAL 
‘Pos understand 


s though that some 


* small degree of progress has been 
: = oe the schedule for 
‘ at it may eventually 


The difficulty 


a i that some of the largest users of 


paper in New York City are satisfied 
with their present traffic arrange~- 
' and hesitate to change to 
thing they view as experimental. 
The plans of the C. N. R. involved 
cking up paper at “Chicoutimi, 


P , + 
jonquiere, Grand Mere, Shawinigan 
falls, Donnacona, Ottawa, Windsor 
fills, Ottawa, Bromptonville, and 


ntre and concentrating the car 
ads so congregated into a train that 
d@ run over the Central Vermont 
to join with the New Haven 


then directly into New York City, 
fhe train would run daily, carrying 
ly newsprint plus such additional 


ties as could easily be 
ed- in cgnnection with the paper 
n Covering the territory 


lined it could handle shipments 


m such'mills as: Price Brothers, 
acona, Laurentide, Belgo, .St. 
rice, St. Lawrence, International, 
.Paper, Booth’s, Eddy’s and 
mpton. The schedule was so _ ar- 
sd that longest distance coovered 


from Chicoutimi to New York— 


ould be done in 87 hours. Shipments 


‘one day would be delivered the 
morning after. 
Speeding up Schedules 
h speed is much faster than is 
iéd by ordinary freight service. 
print is considered by railways 


the same class as perishable 
imodities and gets the utmost des: 


shipments. There are few 

pers that havé the warehouse 
} to carry more than one or 
| supply of paper ahead. The 

limes, which is not by any 


Jargest consumer of news-: 


f, takes from four to five 

br a day, each car carrying 

tons. The Times stores 

five day’s supply of paper, 

is well favored in oats eoeeee: 
days’ supply represe a 

l of storage room. It would be 

equivalent of an entire day’s 

of such a mill_as Abitibi, the 

t newsprint mill in the world. 

-C.-N. R. now runs a paper 

westward ovér the Grand Trunk 

tm lines, touching Detroit, 

io and points west that depend 

nh jan paper. Paper from 

Points in Quebec and Ottawa 

ley is hurried to a meeting point 

Belleville, Ontario, thence to be 

at all speed to the American 


These paper trains, the one now 
im operation and the one projected, 
significant developments in indi- 
tremendous importance of 
Me pulp and paper industry in Can- 
"ada. The average investor in pulp 
and paper securities would be amazed 
m man a list of American newspapers 
. are dependent upon Canada for 
" their supplies. The largest publica- 
» tions are on the list. One large New 
York paper takes the entire output 
- Of three large Canadian newsprint 
= Machines that are kept running day 
and night to feed its presses. A 
o newspaper operates a com- 
oo eat in Canada’s paper making 
: ty to supply its needs, including 
timber limits in the Gaspe Peninsula, 
4 Meet of boats to carry pulpwood, 
‘and a pulp and paper mill in the 
Niagara Peninsula. Another New 
York hewspaper has invested heavily 
dn one of the important paper mills 
Of Quebec province and absorbs its 
_ Satire output of paper. 


pe Recovering Taxes on 


Income from Britain 


= People in Canada who derive in- 

- tomes from the United Kingdom will 

~ be interested in the following provi- 

a Sion of the Finance Bill of 1923-24, 
Which has now become law: 

_ (t) The standard rate of tax has been 
reduced to 4/6 in the pound. 

Claims can be made for three years 

» but this limit will gradually be 

extended to six years. It will not be 

speeible, however, to claim for years 


to 1920-21, the section not bein 
Tetroactive, . 


(3) Income derived from the Irish 
@ State will be exempt from British 
oes but liable to Irish Income Tax, 
Th is 5/~ in the pound for 1923-24. 
least part of the income tax 
‘eharge may be recovered. There are 
Gutends which are marked free of 
“ax and in some instances even no 
‘Mention whatever of taxes made 
Ms cate they are paid to a local branch 
© a British company. In both cases 
18 recoverable, 
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VANCOUVER AS A GRAIN PORT 
_.encouver—Vancouver will have ship- 
me #bout 19,000,000 bushels of grain 
ha h the crop year 1922-23 draws to a 
re is summer, according to ‘statis- 

issued by the Vancouver Merchants’ 
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Says Rich Men’s Sons a 
* Handicap to Business 


Detailing a conversation with 
Charles W. Morse and. his three sons 
in which he urged more speed in ship- 
building, Charles M. Schwab, before 
a Washington inquiry said he recom- 


mended “with considerable force” that 


_|Mr. Morse curtail the activities of his 


sons in the business. 

“In all my experience,” he said, “I 
have never found it wise to have my 
relatives in my business. I ‘would 
never have. any, of them. I told Charles 
W. Morse he was making a mistake 
from. the. standpoint of efficiency in 
having his sons in there.” 


CHICOUTIMIP’S NEW 
MILL NEXT YEAR 


Project Not to Get Under 
Way During the Pres- 
ent Season 


From Our Own Correspondent 
MONTREAL.—Na steps are likely 
to be taken by Chicoutimi Pulp and 


Paper Co, for the construction of a 
newsprint mill before next year. The 


company, which operates the largest 
groundwood pulp mill in the world, 
is running along on a very satisfac- 
tory basis now and is so improving 
its financial position that the provid- 


ing of funds for the newsprint mill 


will be a much simplified problem 
when the projects goes ahead. 

The daily production of ground- 
wood is™now 470 tons, most of which 
is sold under long term contracts to 
the Becker interests in England, at. a 


price which allows a profit of $10 per 


ton above cost, including charges. 
The Saguenay Pulp and Power Com- 


pany, which owns Chicoutimi, has a 
large outstanding short-term indebt- 
edness and this is being paid off reg- 
ularly. Each day out of the profits 


earned on that day’s production a 
sum is set aside sufficient to meet 


each of the bond issues as they ma- 
ture. In this way a total of $12.50 
per ton is going to the funds for the 
redemption of the company’s bonds 


and interest. Thus, as each month 


passes by the company approaches 
nearer the date where there will be 


no difficulty in financing a new de- |- 


velopment. 

The Bay Sulphite Co., in which 
the Chicoutimi has a large stock in- 
terest, is also-operating on a profit- 


able basis at-the present time. Its 
Chandler mill and its Port Alfred mill 


are operating satisfactorily and the 
product is marketed on a_ contract 
that provided for a profit of $17 per 


ton. 
Very little progress is being made 


on the plan for a railway line to bring 


in pulpwood from. the company’s 
limits of the Peribonka River to 
Chicoutimi. It now seems possible 
that this project will be abandoned. A 
suggestion has been made that the 
construction of a flume to carry the 


wood over a gap of six miles would 
serve instead of the railway construc- 
tion. This would not have the value 


a railway wéuld have in opening up 
new country. - 


% 


THE FINANCIAL POST 


BETTER TIMES FOR 
BOOTH FISHERIES 


Profit Shown for First Quarter 
of This Year as Against 
Record of Deficits 


Booth Fisheries Company, with ex- 
tensive interests in the United States 
and Canada, which since 1919 has 
been able to show only deficits as a 
result of operations, now seems to 
have made a fair recovery. For the 


four months ended April 28, 1923, the 


company reports net income of $86,- 
545 after all interest and other 
charges and depreciation. For the 
year ended December 31, 1922, Booth 
returned a deficit of $977,090 after 
interest and depreciation, which com- 
pared with a deficit of $2,239,044 in 
1921 and $1,056,051 in 1920. ~” 


In 1919 the company earned 385 
cents a share for its common stock; 
in 1918 common share earnings were 
$1.89; and in 1917, $6.57. The man- 
agement stated some time ago that 
the company’s business was disorgan- 


ized by the government’s tremendous 


War-time purchases .of dried and 


canned fish, which supplies were later 
dumped on the market again with the 
ending of hostilities, so that prices 
slumped drastically and operations at 
a profit were rendered impossible. 


The company appears to be en- 


gaged in a line of business which does 


not lend itself readily to the corpor- 
ate form of organization, It does 
the largest fish business in the coun- 
try and its activities embrace prac- 
tically all departments. Its losses 


after the war were enormous and 


wiped out a fair profit and loss sur- 
plus, substituting in its stead a de- 


ficit. -It remains to be seen whether 
or not Booth will be able to continue 
operating at a profit, as_it was able 
to do during the first four. months of 


the current year, The common stock 
is now quoted at about $5 a share 


and is to be regarded as a very spec- 
ulative issue, judging only by the 
company’s past showing. 


OUR TAXES DIRECTING 


ATTENTION TO THE 
NATIONAL DEBT 


(Continued from-page 1) 
sidered as net. These, added to the 
net Dominion debt of $2,409,000,000, 


give a total net debt of $3,059,000,. 
000, or $341 per head. . 

But Great Britain has great assets, 
for other govertiments alone owe her 
$7T,000,000,000. She will not collect 
the whole of this, but it may be taken 


for granted that the final Reparations 


settlement ‘will yield her an amount 


large enough to offset her debt to the 
United States, and it may also be as- 
sumed that all her loans to other gov- 
ernments will not be dead _ losses. 
Even on the assumption that Britain 
will not get oat of the Reparations 
and other debts due her any more 
than 50 per cent. of what the Allied 
governments owe her, which cer- 
tainly is a very liberal discount, it 
may be taken, for granted that her 


Banks Getting Their Finances 


Ready To Move Big Wheat Crop} 


A reduction in current loans in 
Canada of $17,200,000 during June 
may be taken as an indication of the 
steps of the banks looking to the fi- 
nancing of the crop movement, rather 
than curtailment of industrial or 
commercial actiyjties. The fact, 
however, that current loans are now 
about $52,000,000 less than they were 
a year ago would tend to -indicate 
that there is room for further busi- 
ness development throughout the 


country. Other increases during the 
month of $4,700,000 in call loans 
abroad, and $2,350,000 in Canadian 
call loans, while commercial loans 
abroad increased nearly $3,300,000. 

Although there was a decrease of 
$16,750,000 in savings deposits in 
Canada, there was an increase of over 
$9,000,000 in demand deposits and of 
more than $22,000,000 in foreign de- 
posits. Circulation was increased by 
nearly $17,300,000. Following are 
comparative figures: 


ASSETS 2 
Immediately Available Liquid Resources 


June, 1923 
Specie .... 


Dom. Notes ... 158,528,282 


May, 1923 
71,228,368 $ 70,964,043+-$ 
169,722,840— 


Change June, 1922 Change 
264,325 $ 75,344,340—$ 4,115,972. 
11,194,558 4,646,548 


net obligations per head are not more 
than double those of Canada. 

In order that a fair comparison 
may be made between the debt of this 
country and that of the United States 
the matter must be approached in a 
different way. As in the Republic 
the state debts correspond to our pro- 
vincial ones, they may be left out of 
account. The gross debts of thetwo 
countries may fairly be set against 
one another, for it cannot be said that 
the United States government with 
its Federal Reserve~- System, if no- 
thing else, has no assets, 

But the United States has also 
other great. assets that must be taken 
into account in any serious effort to 
arrive at the facts ef its debt situa- 
tion. Against its $22,000,000,000 of 
gross debt must be set the $11,500,- 
000,000 in the form of loans with ac- 
crued interest, due it by other govern- 
ments. Of course the Republic will 
not collect all this, but she will get 
the greater part of it. Indeed, the 


British debt of $4,600.000,000 has al- 
ready been funded, and on it payments 
are being nade. At one stroke then 
the net debt of the United States may 
be reduced to $17,600,000,000, or $165 
per head, as against Canada's $267. 
As Czecho-Slovakia and other coun- 
tries are making arrangements to 
fund their debts to she United States, 
the $165 might well be reduced by $40 
or $50. That_is to say, the net debt 
per head of the United States may 
very fairly be put at hardly more 
than $125. 
_ Consider the Facts 

Making a conservative allowance 
for realizable assets, the situation 
briefly is this: The national debt of 
Great Britain per head is double that 
of Canada; while that of the United 
States is very little more than one- 
half that of Canada’s. The only thing 
of account in the way of external as- 
sets that Canada can lay claim to is 
for reparations, her share being 
placed at $250,000,000; but by the 


Quebec Power Company 


Montreal, July 26th, 1923. 


To the Holders of the Common Shares of . 
The Quebec Railway, Light, Heat & Power Company, Limited. 


Gentlemen: 


Quebec Power Company makes the following offer to all Holders of the 
Common shares of Quebec Railway, Light, Heat & Power Company, Limited, 


viz.:— 


- 
Quebec Power Company wil P 
part of the Common shares o 


urchase and acquire the whole or any 
Quebéc Railway, Light, Heat & Power 


Gompany, Limited, of an aggregate par value of ten million dollars 
($10,000,000) by giving in exchange therefor Common shares of 


Quebec Power Company (of the par value of $100.00 eath) on the 


basis of twenty-five dollars | ($25.00) par value of. such Cemmon 
shares for each one hundred dollars ($100.00) par value of the Com- 


mon shares of Quebec 
Limited. 


Railway, Light, Heat & 
The Common shares so6 offered in exchange form 
an authorized issue of six million dolla 


Power Company, 
part of 


rs ($6,000,000) of- which one 


million- six hundred thousand dollars ($1,600,000) have been issued 


and are presently outstanding, 


This offer of exchange is open for 


acceptance until twelve o’clock noon 


(standard time) on Friday, the Twenty-eighth of September, 1923. 


Reference is made to the enclosed -letter of even date addressed to the 
Shareholders and Income Bondholders of Quebec Railway, Light, Heat & 


Power Company, Limited, for information with respect to the business and 


properties of Quebec Railway, Light, Heat & Power Company, Limited, and S$ 


of Quebec Power Company. 


Holders of the Comman shares of Quebec Railway, Light, Heat & Power 
Company, Limited, desiring to accept thé offer for exchange of securities 


-as above made must deposit their certificates for such Common shares, duly 


endorsed in blank, with National Trust Company, Limited, 153 St. James 


Street, Montreal, ee to the time fixed for the expiry of such offer, and 


will receive in ex 


ange therefor a receipt entitling the Depositor to receive 


a certificate or certificates for the Common shares of Quebec Power Com- 


pany on the basis of the offer above referred to 


Certificates for such 


Common shares will be issued and delivered as soon as reasonably possible, 
notice of which wil be given to the Depositor_ by. National Trust Company, 


Very truly yours, 
_QUEBEC POWER COMPANY, 


Limited. 


ULIAN C. SMITH, 
President. 


Montreal, July 26th, 1923.* 


To the Holders of the Five Per Cent. Thirty-Year Income Bonds of 
‘ The Quebec. Railway, Light, Heat & Power Company, Limited. 


Gentlemen: 


Quebec Power Company makes thé following alternative offer to -~all 
Holders of the Five Per~Cent. Thirty-Year Income Bonds (due 1951) of 
Quebec Railway, Light, Heat & Power Company, Limited, viz,:— 


Quebec Power Company will purchase and acquire the whole or any 
part of the Income Bonds of Quebec Railway, Light, Heat & Power 
Company, Limited, of the issue above mentioned, by giving in exchange 


therefor Seven Per Cent. Preference shares (of the par value of 
$100.00 each) of Quebec Power Company on 
. dollars ($30.00) par value of such Preference shares for each one 
hundred dollars ($100.00) par value of such Income Bonds. 
Preference shares so offered in exchange form 


the basis of thirty 


The 
art of an authorized 


issue of four million dollars ($4,000,000) of which one million four 
hundred and ten thousand dollars ($1,410,000) have been issued and 


are presently outstanding: 


— of — 
At the option of the Holder, Quebec Power Company will pay twenty- 
seven dollars ($27.00) in cash for eaclt one hundred dollars ($100.00) 
par value of such Income Bonds, 


This offer of exchange or purchase is open for acceptance until twelve o’clock 
noon (standard time) on Friday, the Twenty-eighth of September, 1923. 


Reference is made to the enclosed letter of even date addressed to the 
Shareholders and Income Bondholders of Quebec Railway, Light, Heat & 
Power Comparty, Limited, for information with respect to the business and 
properties of Quebec Railway, Light, Heat & Power Company, Limited, and 


of Quebec Power Company. 


Reference is further made to‘the terms and provisions of a Trust Deed 


Gold Reserve .. 
U. K. Banks .. 
Foreign Banks . 
Gov. Secs. .. .. 
Call loans ab’o 


57,652,533 


57,452,533+4- 200,000 3,900,000 
8,500,189 


6,842,041+4- 1,658,148 902,6' 402,478 

63,769,917 53,624,290+- 10,145,627 127,345,479— 63,575,562 
241,940,132 237,181,508+ 4,758,624  191,107,742+ 60,832,390 
219,607,375 214,916,288+4 4,691,087 174,613,574+- 44,993,801 


apteenee 


$ 821,226,796 $ 810,703,543-+$10,523,253 $ 794,241,163-+ $26,985,683 
Loans and Securities Other Than Those of Canadian Government 


Publie Secs. $ 109,874,400 $ 108,883,991+$ 990,409 $ -86,020,175+ $23,854,225 
Railway Sees. 51,354,548 61,267,211-+- 87,337 41,625,393-+-. 9,729,155 
Can. Call Loans 96,698,528 94,350,470-+ 2,348,058 99,804,892— 3,106,364 
Current Loans . 1,065,854,729 1,083,067,185— 17,212,456. 1,117,844,707— 51,989,978 
Loans Abroad .. 156,095,243 152,817,030-+ 3,278,213 48,225,105-+ 7,870,138 
Prov. Loans ... 6,635,465 6,761,810— 126,345 6,916,613— . 281,148 
Municipal 82,159,781 78,824,482+-. 3,335,299 83,701,008— 1,541,227 


$1,568,672,694 $1,575,972,179—$ 7,299,485 $1,584,137,893—$16,465,199 
Other Assets 

7,226,768 $ 6,757,2414+-$ 469,512 $ 
5'890'850 «57901844 100.666 
3.213.123  —«3.248,870-— 
69,797.951 69,663,106 4- 

17727666 19,220,153 

4356,286 5,610,043 1,258,757 


Overdue Debts .$ 
Real Estate ... 
Mortgages .. .. 
Premises .. .. 
Lets. of Credit 
Other Assets .. 


7,474,098—$ 247,345 
4,849,346+4+ 1,041,504 
8,098,186 + 114,937 
70,494,814— 696,863 
18,350,3382— 622,666 
3,765,915 +- 590,371 
$ 108,212,629 $ 110,289,597—$ 2,076,968 $ 108,032,691+$ 179,938 


Total ..- .. ..$2,498,112,119 $2,496,965,319-+4+% 1,146,800 $2,486,411,747-+$11,700,372 
Note Cir. Dep. . 6,527,732 6,454,339+- - 73,393 6,614,468— | 86,731 
Int. Bank Bal, . 173,883,584 184,812,845 18,520,789 —150,474,5644 22,859,020 


_.$2,677,973,485 $2,658,232,503-+ $19,740,982 $2,648,500,774-4-$34,472,661 


a 


Gross 


‘LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
.$ 174,658,110 $ 157,879,291-+-$17,278.818 $ 166,085,839+$ 8,572,271 
36,866,900 61,.213.625— 14,346,725 59,610,454— 22,743,554 
Prov. Gov. .. «- 32,990,420 35,087,665— 2,097,245 29,414,114+4 8,576,306 
Demand Dep. .. 531.157.019 621,954,7038+4 9,202,316 505,757 856+ 25,399,163 
Savings .. .. . 1,214,245,872 1,231,001,480— 16,755,608 1,181,404,188+4- 32,841,684 


Total... 
Foreign .:. 


Cireulation 
Dom. Gov. 


. .$1,745.402,891 $1,752,956.1838-—$ 7.553.292 $1,687.162,044-+- $58,240,847 
$35,712,207  318,544,818-+ 22,167,894 365,770,651— 30,058,444 
Due to Banks Abroad, Ete. 

4,639.684 $ 4.716421—$ 176.737 $ 
31,649 388 $3,455,964—. 1,806,576 
6,847,217 7,618,649— 171,482 
17.727, 666 19.220,1583— 1,492.487 
2,413,113 $,629,115— 1,216,002 


$2,389.907. 
3.000, + 3.000.000. 
16,443,547 10,564,2744- 5,889,273 


8,234,114 —$ 3.594.427 
27,259,468+ 4,389,920 
6,171.595-+- 675.622 
18 850.832— 622.666 
2,963,431— 550,318 


$2,371,022,089-4.$17.285.557 
+ 


U. Kingdom ...$ 
Foreign .. .. . 
Bills Pavyabl 
Acceptances 
Other Liab. 


Loans to Banks . 
Due Bet. Bks, . 


8.000.000 
9,973,902-+4- 6,469,645 


Gross «. ..\-..$2,408,361,143 $2,889,976,153 +918,974,990 $2,380,995,941 + $27,355,202 


” 
a Si sete sO ak 


dated 11th August, 1921, securing the said Income Bonds and executed in 
favour of the Quebec Savings & Trust Company. By such Trust Deed the 
Income Bonds are secured by a hypothec, mortgage and pledge or all of the 


‘properties of the Company, real and personal, movable and immovable, 


rents, revenues, rights, claims, privileges and franchises, subject (save and 
except with reference to the stock of Quebec & Saguenay Railway Company 
and any lands which may be received by way of subsidies from the Govern- 
ment of the Province of Quebec arising out of the construction of the 
Quebec & Saguenay Railway, which said lands or proceeds of the sale 
thereof are to be conveyed, assigned and held by the Trustee as security 
for the said issue of Income Bonds) ‘to the priorities, hypothecs, mortgages 
and charges securing all the Bonds of the Company ottstanding or author- 
ized at the date of the said Trust Deed and all Bonds of tts subsidiaries 
outstanding or authorized and all Bonds that may be issued by, the Com- 
pany or its subsidiaries to retire or replace Bonds then outstanding or 
authorized, and subject further to the hypothec, mortgage and charge which 
may be created for the purpose of securing further Bonds of the Company 
which may be authorized and issued to a total additional amount of seven 
million five hundred thousand dollers ($7,500,000) par value. 


Five per cent. Consolidated Gold Bonds of the Company have already 
been cuthenicad to the extent of ten‘million dollars ($10,000,000) to be 
issued under and pursuant to the terms and conditions of a Trust Deed 
of Hypothee and Pledge in favour of Montreal Trust Company as Trustee, 
dated 15th December, 1909, and by a Supplementary Deed of Hypothec and 
Pledge in favor of the same Trustees, dated 28rd August, 1912. Of the 
Bonds so authorized nine million and eighty-nine thousand dollars 
($9,089,000) aggregate par value have been issued and are presently out- 
standing and nine hundred and eleven thousand dollars ($911,000) par value 
are held in escrow to retire outstanding Bonds of Subsidiary Companies. 


Of the Income Bonds above referred to three million three hundred and 
seven thousand two hundred dollars. ($3,307,200) have been issued and are 
presently outstanding. 


Interest on the Income Bonds is payable only as net earnings of the 
Company for each half year shall be sufficient to pay ithe same after pro- 
vision has been made for the payment of interest and Sinking Fund require- 
ments upon all of the outstanding Bonds of the Company or its subsidiaries 
and upon such further Bonds as may be created by the Company and issue 
up to a total amount of seven million five hundred thousand dollars 
($7,500,000). . 


No interest has been paid by the Company on any of the Income Bonds 
since the date of their issue. 


Consolidated Gold Bonds of the issue. above referred: to, and to an 
amount of two million five hundred thousand dollars ($2,500,000), have 
been recently issued and sold to provide the funds necessary for the pay- 
ment of Bonds of Quebec, Montmorency & Charlevois Railway Company 
which fell due on the 1st June, 1923. Additional liability was also incurred- 
to provide. the funds necessary to complete such payment and to meet 


necessary expenditures in connection with the general operations of the: 


Company and for improvements, 


time that the final terms of the set- 
tlement are reached this amount will 
be whittled away down. .Even at 
$250,000,000 it is not much larger 
than the claim of the United. States 
appa for eatin in’ Ganka of 
its army of occupation in ) 

the validity of which has teen ae 
mitted by the allied governments. — 
; 7a on are ae made 
° e i ppear 
that Canada in 26- badly. off thax gue 
cannot. recover. Their purpose is 


merely to disclose the facts. The 


trouble is that writers and speakers, 
in imagination, are chaligoaie: 7 r 
ting against our national obligationg 

the minerals we expect to mine, the 

‘wood we expect to.cut and the grain ~ 
we ex to raise. These. may be 
potential assets, but. t belong only 
to the future, They can’t be included — 
in the balance sheet of to-day, which — 
is the very thing that Canadian busi- — 
ness interests have to concern them- _ 
selves with in meeting taxes. “2 


Th ff = 
Quebec Power Conapany has been Ge, 
cided upon after | 


tion. of the properties of the Quebee 
Railway, Light, Heat & Power Com- 
pany, Limited, and after : 
tion of its business, present and pros= 
pective. Holders of Income Bonds 
aggregating more than eighty per ve 


cent, of the pat value of the Income 


Bonds issued and outstanding have 
already signified their desire to ex- 
change their holdings for the Seven. 
Per Cent. Preference Shares of the 
Quebec Power Company on the basis 
of the offer herein. made. < 


It is anticipated that dividends on 


the Preference shares of Quebec 


Power Company will be éarned and 
regularly paid. 
Holders of-Income Bonds” desiring = 


to accept the offer above men 
for exchange of securities must de- 


posit their Bonds with National Trust 
Company, -Limited, 153 St.” James 
Street, Montreal, prior to the time 
fixed for. the exp of such offer, - 


and will receive in exchange therefor 
a receipt entitling the Deposi to 
receive a certificate’ or 


for the Seven Per Cent, 


hares of Quebec Power Company 
on the basis of the offer above re- 
ferred to. Certificates ‘for such 
Preference shares will be issued and 
delivered as soon as reasonably Re 


= 


* 


sible, notice of which will be 
to the Depositor by National Trust 
Company, Limited. When the op- 
Higham Sang on fy 
deposited with National Trust Com- 
pany, Limited against receipt to. 


‘issued therefor, and 


payment ef the 
appropriate amount will be made 
within a period of 30 days from the — 
issue of such Deposit Receipt. > 
Very truly yours, «. 
QUEBEC POWER COMPANY, ~— 


JULIAN C. SMITH, 
President. 


-to which reference is made 


formation in res: to the” business 
and properties of the Company, may ~ 
be had on application to the . 

tary: of the Company, 

Building, Montreal, Que 

Offices of the 


The Quebec Railway 
Light, Heat & Power 


MONTREAL, 26th July, 1923. 
To the Shareholders of a 
The Quebec Railway, Light, Heat 
& Power Co., Ltd. - Fos 
Gentlemen: 
_ Following various. discussions a ar 
joint ene — _ nome of Direc- . 
tors of the wa ase 
Heat. & Power Co., vialoe al 
Quebec Power Company was held on 
Wednesday, July 18th. : 

At such meeting the proposal of 
Quebec Power Company to the Share-— 
holders of your Company offering an 
exchange of shares, was submitted 
to your Board. 

The main problem confronting the 
Directors of your Company is one 
involving the immediate provision of 
a very considerable sum of money to — 
meet current liabilities and the fur-— 
ther amounts which. will be neces- — 
sary to maintain, extend and de- — 
velop the various properties. If the 
proposed plan is accepted and the 
two Companies are brought together 
upon the basis outlined in the cir- 
cular, this problem will be solved and — 
the necessary financing will be ar- 
ranged on advantageous terms. 

The alternative would be to ar-— 
range for independent oe 
which at best could only be ; 
out on very onerous terms. 

A careful study of your Company’s 
present situation makes it clear that 
its position would be improved if its- 
operations were carried on under a 
system of co-ordinated. direction al- 
lied to the Quebec Power Company, 
provided such alliance were ected 
on_a satisfactory basis. 

It is moreover clearly evident that 
only through such co-ordination of 
interests and the grouping together 
of the power resources of the two 
Companies, can the necessary econ- 
omies of operation be brought about; 
provision made for the financial re- 
quirements of your Company and 
proper returns secured from the car- 


d Tying on and the development of its 


business. 

After due consideration of these 
facts, your Directors unanimously 
decided to advise the Shareholders 
that, in the opinion of their Direc- 
tors, the best interests of the Share- 
holders would be served by their ac- 
ceptance of the offer of the Quebec 
Power Company contained in a let- 
ter of even date issued by the Di- 
rectors of that Company. 
By Order and on Behalf of the Board, 

JAMES WILSON, Secretary. 


— 





a careful examinae 


eater ee ak ee ee ee 


object of the company will 
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MINING NEWS FOR THE INVESTOR 


BRITISH CAPITAL 
SHOWS INTEREST 


IN NOR. ONTARI 


Porcupine Goldfields Meet- 
~ ing in London—Canada 
Promising Field 


- Ata meeting of the members of the 
Porcupine Goldfields Development and 
Finance. Company, held in London 
recently, the Rt. Hon. Lord Gisbor- 
ough pointed out that, while the de- 
velopment of the mineral resources of 
Canada has been making very rapid 
up to the present, British 
; _taken a comparatively 
small part. Those who were chiefly 
‘interested in the formation of this 
ompany had long felt that Canada 
ered a most promising field for 
mining exploration and investment 
and that such opportunities could be 
- best secured by a company formed 
for the purpose and having its own 
organization in Canada. 

Lord Gisborough said that a large 
number of proposals had been placed 
before the company, many of which 
are being investigated by the com- 
~ pany’s technical staff. In view of the 
— activity in mining in British 
Columbia, notably in the Salmon 
River district, the company has ar- 
ranged for its smelting geologist, Dr. 
Maclaren, to visit that district. Dr. 
Maclaren is now in British Columbia. 
The Porcupine Goldfields Develop- 
‘ment and Finance Company has taken 
over the share capital of the British 
Porcupine Development Company. 
s company is now being liquidated 
and its assets, including approximate- 
£28,000 and accounts receiv- 
will be taken over. The company 
be entitled to options on a large 

ber Can 


ng 
which adjoins the Hollinger and Mc- 
Intyre mines. The possibilities of the 
roperties under option are now being 
investigated and negotiations are-in 
, with a view to amalgamat- 
_one of oe ne a fe as 
wf pro e consolidation 
‘will give the company an interest in 
large block of ground-in a very 
favorable situation also in proximity 
to the Hollinger mine. . 
* Lord Gisborough explained that the 
‘company’s-chief line of action in the 
future would lie in acquiring an in- 
terest in properties which appear to 
‘have merit and in indertaking the de- 
velopment of properties where the 
prospects are sufficiently encouraging 
to warrant expenditure. The com- 
pany has funds. sufficient for a con- 
“siderable amount of preliminary work 
and if business of ~ magnitude 
presents itself a call will be made on 
the shareholders. However, the chief 
be to find 
 ghggherrbed for mining investment. 
4 authorized capital is £1,000,000, 
divided into 1,000,000 shares of £1 
each. ‘There have been subscribed 


- 800,000 shares, on 250,000 of which 


there has been called up five shillings 
and the remaining 50,000 shares are 
paid up in full. 


TECK HUGHES 


. During the first six months of the 
current year the Teck-Hughes Mining 
Company is reported to have had an in- 
‘come of approximately $575,000, amount- 
ing to upwards of $95,000 every thirty 
days. The mill handled 18,630 tons of 
ore, or an average of a little over 100 
~ tons of ore daily, and recovered about 
*» $30.15 from each ton of ore treated. 
- This was the highest average yield 
from any gold mine in Canada during 


. the period. 


Mining Stock Quotations 


Week Ending July 31 
ie ‘Low Close 
oeee 33% 23% 
5% 5% 
5 1% 
“8% 9% 
10% 12% 


25% 
86 


Clifton 18 
Col. Kirkl’nd . 
Davidson 

Ex. —— . 6% 


Ss S88! lla 


Ze''3?ee 


r 3 
Peters’n Lake . 
Porcupine 

Crown . .... ll 
Preston 

E. - 10% 


Teck Hughes . 1.31 


12 12 8500 


16% 16% #1800 


wee s 


Rich Old B.C. Silver | 
Mine Will be Reopened 


tia achisenaals 

The oldest mine in British Colum- 
bia, like the oldest Mines in Ontario, 
those in the Rainy River, district, is 
coming back to life—the B. C. mine, 
the Eureka-Victoria, near Hope. It 
was operated about 50 years ago and 
produced much bullion. Its history 
is interesting. : 

A tunnel was driven in the moun- 
tain side by the old timers on a rich 
silver vein and ore carrying high 
values was extracted. It was “mule- 
packed” down the Fraser River, ship- 
ped to Victoria, thence to San Fran-. 
cisco and finally to England. When 


| THE FINANCIAL POST 


OBJECT OF VISIT 
OF U.S. ENGINEERS 


the.returns were received, amounting, | W7j]]} Familiarize Selves With 


it i id, to several hundreds of - ‘. 
ommanale of dollars, one of the Area Coming More Prom 
inent Daily 


owners went to Victoria to celebrate 
The stage is practically set for the 


as 


and never returned. The owners con- 
tinued work for a time, but-disagree- | visit of the members of the American 
ments arose and the workings were| Institute of Mining and Metallurgy 
deserted. Mr. Williamson  states/t¢> Ontario and Quebec. The visitors 
that the equipment has been found | wij) come to Toronto for Aug. 20 and 
just as it was left, bunkhouse, cook-} then proceed to the various mining 
house, rusted picks, shovels and drills camps by special train. Later they 
and a dump of ore, not rich enough | wil) go to Quebec City, the asbestos 
to pay for handling in the-old days,| mines and conclude with a business 
but of value to-day. The tunnel] .ossion at Montreal. 
timbers have rotted, of course, but} «The average man of the street if 
with their renewal it will be possible} ..4eq what minerals of commercial 
to proceed with work where it was|yajlye were found anywhere near 
left off by the miners of the last cen- | Now. York,” Seeretary F. F. Sharpless 
tury. of the Institute said, “would prob- 
ably answer, ‘coal and possibly some 


McIntyre Will Sink New Shaft i, fara relied by the aver 
From Surface Down 5,000 ft. [s¢ci7n He sore ais 


McIntyre has under consideration 
mining in Northern Ontario and to 


sinking of a large new shaft from surface down 5,000 feet. 


tance north of the Lakes, lie the de- 


a@ move of momentous importance to| posits from which nearly all the 
Porcupine in particular. It is the|nickel of the world comes from; 
McIntyre | then, on a little further to the north- 


has now the deepest operation in the camp, just a little short of a half mile. | east, the richest silver mines that 


It is believ 


to be completed, before reaching a decision in 


that the management_is waiting for certain developments | the world has ever known are still 


is matter. The site will] producing; and then again a little 


likely be a considerable distance east by north of the present workings. | further to the northwest we come to 
The intruding snout of the porphyry bodies shorten ? to the east as| what promises to be one of the most 
nder this intrusion is 


operations proceed at deeper levels. 
has been getting its rich ore. Here 


out, giving tremendous ore tonnages, It is t 


where McIntyre | interesting gold developments of the 
also at depth the veins are widening| present century, | 
hhe firm conviction of the} “The Hollinger mine is to-day prob- 


McIntyre zoe that they will get wonderful ore at the deeper levels.| ably the most important gold pro- 


They figure : 
they are nearing the zone o 


Another Drive on 
Lorraine Consolidated 


It is_ generally believed that the 
stage is bei set for another drive 
on Lorraine Consolidated. It is be- 
lieved that the fact that power is 
available, along with an interesting 
report on surface conditions, will be 
the vehicles used to carry the market 
price of the issue up. me 

The report of Engineer Thurston, 
in charge of operations, follows: _ 

“The big vein which outcrops, for 
several hundred feet from four inches 
to a foot in width on the hill above 
our Shaft No. 1 apparently intersects the 
vein on which the shaft is sunk, on 
the east, and in strike bears directly 
from shaft No. 2, which is“south on the 
Belle Ellen vein on the western bound- 
ary of our ground, more than 1,000 ft. 
away.-This vein can be cut in approxi- 
— 200 ft. from the foot of our shaft 

0. i. 

“There is in my mind no reasonable 
doubt of our being able to make as good 
a mine as any of our neighbors and I 
regret exceedingly being held up for the 
want of power even for the few days 
until the first of the month.” 


DEVELOPMENT SLOW 
~ ON MINES OF B.C. 


Cost of Transportation an Im- 
portant Factor on Portland 
‘Canal Properties — 


A’ feeling that too little develop- 
ment work has been done in British 
Columbia in general and the Portland 
Canal area in particular, was ex- 
pressed by Malcolm Stobie, a promin- 
ent Toronto stock broker on his return 
from Western Canada this week. He 
went to British Columbia a month 
ago with H. S. Denny, a British min- 
ing engineer, and a party of mining 
officials. 

He expressed keen regret at the 
lack of good transportation into the 
Portland Canal area, as supplies have 
to be taken by pack at a rate of 5 
cents per pound. On the other hand, 
he commented on the saving in open- 
ing up properties owing to the moun- 
tainous formation making tunnelling 
possible. 

The Premier mine, now producing 
$5,000,000 per annum in gold and 
silver, he regards as having a large 
body of high-grade ore. It now ap- 
pears that this runs into the property 
of the B. C. Silver. Development 
work on the Indian mine is not yet 
far enough advanced to determine the 
value of its ore bodies. On the ‘Big 
Missouri a large body of low-grade 


Gales} ore has been proved and those in 


charge are now seeking to uncover 


000 | high-grade bodies. 


McINTYRE’S GROSS 
OVER TWO MILLIONS 


Mine Had Excellent Year Des- 
pite Curtailment Due to 
Power Shortage 


McIntyre’s gross earnings for the 
year ending June 30 was $2,249.742, 
which is materially higher than 1922, 
when the total was $1,937,105. These 
figures are encouraging when it is 
considered that the mine was handi-. 
capped for a considerable period 
early in the present calendar year by 
the power shortage. For a time the 
mill was practically shut down. For 
a considerable ‘time production was 
around 40 per cent. of normal. 

Cost, including development, to- 


009 | talled $1,335,218 compared with $1,- 


242,537. Operating earnings there- 
fore were ~$914,524 and together 
with non-operating revenues amount- 
ing to $57,320 this total was increased 
to $971,844. After deducting taxes 
for the period of $52,677 there re- 
mains net earnings before plant de- 
preciation of $919,166 as compared 
with $564,806 at the end of the pre- 
vious year. 

Comparative figures for the two 
years were as follows: 


{ 1923 1922 
Gross recovery ....- $2,249,742 $1,937,105 
Costs including de- ‘ 

velopment 1,825,218 1,242,537 
Net operating earn- 

ings 914524 694,569 
Non-operating rev- 

enues 57,320 166,793 
Total revenue .... 971,844 861,360 
Deduction for taxes 52,677 52,422 
Net earnings before 
\ plant depreciat’‘n 919,160 908,988 


fa \ 


so that in soproething the eastern portion of their property {ducing mine of the world. 
their greatest production and effort. 


Near it 
are the highly-profitable Dome and 
McIntyre mines. Then passing on to 
the east down into Quebec, there are 
the asbestos mines which are to-day 
furnishing the bulk of the asbestos 


MINES BIG FACTOR 
IN P AYING DEBTS bene. agers into or ey. ae 
“The Porcupine go istric \ 
OF THE DOMINION |: countsy, tying. te at eation 
at present and the American engi- 


Estimated Resources Wealth | neers whose duty it is to advise in re- 


113 ect. to them will take this oppor- 
Seventeen Billion Say S tunity” to familiarize themselves a 
U.S. Writer 


little further with the districts that 
Canada’s national wealth is placed 


are daily referred to in the. public 
at eterno by = anata com 

writer in ‘an article on Canadian sta- 

tistics tending to show that U. S. in- CAPITAL COMING 

vestors are steadily favoring invest- | - INTO NORTH NOW 


9 in Bers eee g ae 
e New Liskeard Speaker won- oc 

ders how any financiers are able to| Northerners are Becoming Op- 
compute the national wealth of a timistic as to Prospects for 
country which is great in extent, and Development. . 

in which gold, silver and other min- . 

erals are being found in the least} _COBALT.—The — dispatch to 
likely looking places. “However, it} The Nugget from Haileybury—giving 
is good to know that Americans of|a few of the details respecting big 
wealth look upon Canada as a safe|construction work now under way in 
place in which to make investments, | the north, or about to be commenced— 
and it is up to the Government .of the | lays bare the sober truth at last that 
Dominion, and the governments of|capital has finally recognized the 
the provinces to so employ our wealth | magnitude of the natural resources of 
as not only to justify American con-|the vastly rich areas of the eastern 
fidence in our country, but also to| part of Northern Ontario, says the 
utilize our natural resources as to} Cobalt Nugget. 

enable us to wipe off the great debt} Millions—multiplied _millions—are 
we owe.” ; . {no longer.being sought. Industry is no 

The Speaker goes’ on to deal with|longer crying out for ftnancial assis- 
the mining progress, and says they/|tance. Instead, big interests are 
are yearly returning a larger revenue | pouring in their gold—whether it be 
and indications are that these mines|in railway construction or in the de- 
are only at the beginning in the matte| velopment of great power plants, or 
of yielding rich gold and_ silver|im the search for still fore precious 
ore. During the past. ten days great | metal. 
discoveries in gold and silver have} Small armies of men are hewing 
been made, and thousands of men are} their way this way and that, laying 
prospecting. .If judiciously managed {low right-of-ways for new railways 
our mines alone will soon place Can-|through the virgin forests, clearing 
ada out of-debt—that is if our vari-|}routes for big power transmission 
ous governments will but give the/lines, opening new roads’ and new 
provinces, and the coyntry as a whole, | mines—blazing trails and building— 
sane management. building an empire. 

On account of the low prices of{| Three big railway projects are be- 
farm produce, and the high price of |ing forced along as fast as humanly 
farm labor, it does not appear that| possible. The C. P. R. constructors are 
Canada can make much headway injracing to fill their contract to have 
paying off borrowed money from “the | trains this fall at the new terminal! at 
first six inches of the soil,” as was |Des Quinze Dam. Unable to await the 
suggested by a Canadian Finance |arrival of trains, the Northern Can- 
Minister, but it does look as though} ada Power Company has launched its 
we might pay off our debts by ajbig project to harness Des Quinze 
judicious management of our mines,| Rapids, employing six hundred men 
which, of course, belong to the people. | and aiming to complete a first unit of 
Let every proper encouragement be} 20,000 h.p. beforé the end of the com- 
given to those engaged in mining, and|ing year—and this as merely a first 
more especially to the toiling prospec-| unit of what will probably be in- 
tor, for, after all, he is the man who | creased in due time to at least 60,000 
should be encouraged, for if the mine | h.p. 
be found, it ‘surely will be operated. The Ontario government itself is 

Some of the great mines of Temis- | building’ in two directions. The.Tem- 
kaming were opened and established |iskaming and Northern Ontario Rail- 
under a government of which the| way is being extended steadily on to- 
present premier was a member, and| ward tidewater on James Bay, while 
for a time the head of the mining de-| another government branch is being 
partment. Weare looking for gener-| built from Swastika Lake through the 
ous consideration of the mining indus-| gold fields of Kirkland Lake. 
try under the Ferguson Government,| The Hollinger Consolidated, with a 
and hence we are also looking for|mine that-now stands out as the 
great prosperity for the people of| world’s greatest producer of gold, is 
Northern Ontario, for if the mining | actually aiming to double its capacity. 
industry be prosperous all other in-| In order. to fortify its position in re- 
dustry will be prosperous, and more/ gard to powér supply, the company 
particularly the agricultural industry, | recently let a contract to harness Is- 
because we shall be able to sell our|land Falls on the Abitibi River and 
produce in the district. - develop 20,000 hydro electric horse- 

< —_— power, 

: LAKE SHORE It is indeed the bald truth to say 

The income of the Lake Shore Mines/that possibly at no previous time in 
Company for the six months ended/ the world’s history did the business 
June 30 is reported as being close to| of empire-building centre with such 


$300,000, made-up of production of : ‘ : 
074.50, h great intensity on any new section of 
$288 50, plus exchange premium and country as that now actually in pro- 


interest, 4 7 
The following is the production record| Te88 In our own great north. 
by months durine the half year just 


ended: OS ee 
Second Quarter 


1928 1922 
Gross revenue ... $3,404,819 $3,404,896 
Operat. expenses. 2,370,468 2,375,416 


$1,034,351 $1,029,479 

596,480 597,808 

$ 437,870 $ 481,671 
Six Months 

Gross revenue”... $7,045,975 $6,998,604 

Operat. expenses. 4,921,567 6,029,885 


Net revenue $2,124,407 $1,968,709 
Fix. cha’s & taxes 1,195,382 1,174,839 


$ 929,074 $ 798,869 


RULING PRICE OF SILVER AND OTHER 
METALS 


Silver— July J 
26 27 80 31 
London 


(pence) 30% 8013/16 30 80% 
New York 63 62% 62) 6256 
Copper 1454-% 1456-%% 1454-% 1456-% 
‘Lead 6y% 6 614 6%- 
Zine 6% 6 6% 


Mining 
Hand-book 


of Canada 
For 1923 


Copies of this little book- 
let, which gives valuable 
information concerning 
Northern Ontario’s Mining 
Companies, can be obtained 
without charge by a post- 
card addressed to, or a call 
at the. office of 


HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Bldg., 
TORONTO 


Net. revenue 
Fix. Cha’s & taxes 


Net income 


Net income 


Arthur E. Moysey & Co. 


“Established. 1904, Limited 


Stocks and Bonds 


242 Bay Street .>» Phone Elgin 5171 


MARKET DESPATCH, issued weekly, con- . 
tains latest mining information. Mailed 
free, e 
pikect PRIVATE WIRES connecting our 
11 offices: 


TORONTO AND NEW YORK 
—Also— 
ALT *. KIRKLAND LAKE 


COB 
PORCUPINE NORTH BAY 
SUDBURY BUFFALO 


DETROIT 
ROCHESTER 
SYRACUSE 


— 


ONE---4.--N O THIN 


Invaluable to Investors 


% 
Our consignment of The Mining Handbook of Canada (1 is 
ready for distribution. uP (1923) js 
This issue is the best yet published, and contains much dat anadian 
Mining Companies, Minevel Production; Stock Transactions, ‘Mane 


Copies Free Upon Request 
PHONE MAIN 4440-1 ‘ 


F. G. OKE & CO 
34 KING ST. EAST 


THE PORCUPINE GOLDFIELDS 
DEVELOPMENT AND * st 
FINANCE COMPANY LTD 


The Statutory meeting of the Por- | new business ha placed: 
cupine Goldfields Development &| the Company seer or Laie 
Finance Company, Ltd., was held at/| considerable interest, and are bein 
River Plate House, London, E.C. 2,| investigated b the Com 6 
Eng., on Monday, July 16th, the| nical staff. In view 0: gre 
Soaaes ae ; i 

orough, presiding, . bia, notably in the Salmon River ¢ 

The Secretary, having read the| trict, the Company has arranged: 
notice convening the meeting and | its Consulting Geologist, Dr, Mas 
the Auditors’ report, the Chairman] laren to visit -this. district. Dr. Mage 
said: laren is now in British Columbia am 

Gentlemen, we are holding this| >is report should be of the greatem 
first meeting of the Company to|Vlue in dealing with any prog 
pean at you the. xepert-ane ‘ac- | 8rising from quarter, = - 
counts made up in due form in ac-| As set. out i Prospectu 
cordance with the Companies Acts. Company = —— over the share 

The authorized share capital of the | capital of the British P. ine De. 
Company is £1,000,000 divided into | velopment Company, Ltd. c 
1,000,000 shares of £1 each. There} pany is now being liquidated, andi 
have been subscribed 300,000 shares | assets, including approximately @ 
on 250,000 of which there has been | 000 cash and accounts receivable; 
called up 5/- on account of each|be taken over by your Company. | 
share and the remaining 50,000| taking over of these assets 4 
shares have been paid up in full.| title the Company, inter alia, to 
You will see that there is a small| tions on a large number of shares 
amount outstanding in res of|the Canadian Gold Mines Co: 
the amount payable on allotment,| tion and the right to develop 
most of which has since been| quire six. properties in the 
received. pine district. : 

Payments in advance of calls have ‘ : 
been received to the extent of £282. Pe = ina aia a neat 
On the payments: side of the Ac-| property which adjoins the Hollim 
counts you will notice the item of| ser and McIntyre mines. ‘Since the 
£50,000, being the proportion of the| Gate of the prospectus the dia’ 
purchase consideration payable in| Goiq Mines Corporation have eam 
cash according to the terms set out/tinued to sink the Rochester Shai 
in the Prospectus to acquire the/yreparatory to a crosscutting at 
share capital of the British-Porcu-|jower level and on June 
pine Development Company, Ltd.| reached a depth of 410 feet.. 
The item “Underwriting Commis- Th fee ° .. Se 
sion” does not call for comment. The e possibilities of the properties: 
preliminary expenses at £19,829 are| Under option to this Company erm 


BC! 


slightly in excess of the amount es-|"0W ‘being investigated, and ~ go" 


timated in the Prospectus. tiations are in progress with a 


“Loan against Security” repre-| _-; $s Se 
sents a loan to the British Porcupine coaseildntion week chee ile wo 


<i Ew aras 


Devenne® Co.,. Ltd., for the pur- samy. tok Seiten: ta ace a ae 


* 


pose of exercising an option on cer- * Pray e 
: ; ground in a very favourable situ 
tain shares of the Canadian Gold also in proximity to the Holli o 


Mines Corp., which will be handed Mine. 


over to- the Company by the -Liqui- . 
dator of the British Porcupine De-|. .The development of another pre 
ising property in o has 


velopment Company, Ltd 
We have already made an invest-|@dy been referred to. — 
ment in a property in Ontario under| Our chief line of action in the- 
which the Company will obtain a/ ‘ure will lie in acquiring interests 
share interest in return for expendi-| Properties which appear to 1 
ture on prospecting and development | merit and in undertaking devele 
with the wight eventually to sub-|™ment on properties where the p 
scribe for a large interest on very | Pects are sufficiently encou 
advantageous terms in the event of| Warrant expenditure of this 
development ‘being successful. This} In the selection of opportunities 
is regarded by the Company’s en-|this kind the Company will have t 
gineers as a good development propo-| advice of experienced engineers 
sition. This property had previously | geologists. Our cash in hand @ 
been under consideration by the Com-/ receivable should enable us to do | 
panies interested in the formation of | considerable amount of prelimin 
your Company-and who have. now/ work and any proposals received 
taken up on the same terms as ac-| be submitted to the closest inve: i 
quired by your Company, half of the/| tion so that the risk inherent in m 
interest purchased. ing development may be reduced 
The remaining items do not appear|a minimum. 
to call for comment. You will, I know, wish to hear | 
Although this is a purely formal | intentions as regards ery: up 
meeting to comply with the require-| balance of the capital of the © 
ments of the Companies Acts a few| pany and you may be assured that 
remarks on the objects of the Com-|call-will be made unless it is In 
pany,and the nature of its business| interest of the, shareholders to 
may not be out of place. so. As already pointed out the Col 
The development of the mineral| Pany has funds sufficient aoc ac 
resources of Canada has been making siderable amount of prelimins 
very rapid progress in which up to . 
the present British capital has taken | tude presents itself, ‘ a 
a comparatively small part. course, be necessary. It is 


_ Those who were chiefly interested eetesitewn: tor = atatng +o 2 
in the formation of this Company| ii you may be confident that 


have leng felt that Canada offered : for the p 
a most promising field for mining waar ae oN cannon Be war : 
exploration and investment and that| 41. pirectors have satisfied the 
such opportunities would be best se- selves it is in the interest of . 
cured by a company formed for this Company to take up 
purpose and“having its own organ- = few words heel 
ization in Canada. I trust these few words hat 
4 the situation clear and if there 

_ We have been fortunate in secur- any question's which any sha 
ing the services of Mr. F. R, Weekes | er would like to put, I-will endeave 
as our manager in Canada. Mr.|/to answer them to the best of 
Weekes is an engineer of wide ex-| ability. 

erience = has been known to the 

irectors for many years and in : : v 
whom we have complete confidence. aes = canal 
A large number of proposals for Directors. 


4 
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_ EASTERN | 


Rt.. Hon. Lord Gis-| activity in mining in British Colom 


to amalgamating one of these sTOUpS 
Such @ 


work, but if business of any m 24 


No questions being asked, the 9 i 


‘OFFICE SPACE 
ee te aa tenants : immediate pos- 


; reasonable 
“ROBINS, LIMITED 


NGINEERING| === 


cial and physical aspects of the Eastern 
Engineering Company (Atten 


( 
i i as 
csoagion will be wailed on request.’ 


In the meantime, we shall leased 
to review the prospects of the 
Engineering Company with an 
siring to write or to make a 
call at this office. 


Dickinson & Walbank 
Members Montreal Stock Exchinge _ 
152 St. James Street. 

T.. Kelly Dickinson, J. Y. K ‘Walbank, 
4 W. Melos Walbask. 
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rest on very 
the event of 
essful. This 
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ad previously 
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formation of 


o have now 
erms as ac- 
y, half of the 


o not appear 


rely formal 
the require- 
Acts a few 
of the Com- 
its business 


the mineral 
been making 
which up to 
al has taken 
part. 
y interested 
is Company 
ada offered 
for mining 
ent and that 
a be best se- 
med for this 


own organ- 


hte in secur- 
. R. Weekes 
anada. Mr. 
of wide ex- 
own to the 
bars and in 
e confidence. 
proposals for 


new business have. been placed before 
the Com any many of which are of 
considerable interest, and are being 
investigated 7 the Company’s tech- 
nical staff. In view of the t 
activity in mining in British Colum- 
bia, notably in the Salmon River dis- 
trict, the Company has arranged for 
its Consulting Geologist, Dr. Mac- 
laren to visit this. diStrict. Dr. Mac- 
laren is now in British Columbia and 


his report should be_of the greatest . 


value in dealing with any proposa 
arising from this quae : ” 


As set out in the Prospectus, the 
Company has taken over the share 
capital of the British Porcupine De- 
velopment Company, Ltd. is com- 
pany is now being liquidated, and its 
assets, including approximatel 
000 cash and accounts receiva' 


be taken over by your eae An 
en- 


taking over of these assets 
to o 
tions on a large number of shares in 
the Canadian Gold Mines Corpora- 
tion and the right to develop and ac- 
quire six. properties in the Poreu- 
pine district. . 

The Canadian Gold Mines Corpor- 
ation is developing the Rocheste 
property which adjoins the Hollin- 


| 


rere Nt 
— 
4 


ger and McIntyre mines. ‘Since the |“ 


date of the prospectus the i 
Gold Mines Corporation have. con- 
tinued to sink the Rochester Shaft 
preparatory to a crosscutting at a 
lower level and on June had 
reached a depth of 410 feet. 

The possibilities of the properties 
under option to this Company are 
now being investigated, and nego- 
tiations are in progress with a view 
to amalgamating one of these ps 
with an adjoining property. Such a 
consolidation would give the Com- 
pany an interest in a large block of 
ground in a very favourable situation, 
also in proximity to the Hollinger 
Mine, 


The development of another prom-  - 4 


ising property in al- 


ready been referred to. 

Our chief line of action in the fu- 
ture will lie in acquiring interests in 
properties which appear to have 
merit and in undertaking develop- - 


ment on properties where the pros- 


pects are sufficiently encouraging to 
warrant expenditure of this d. 


In the selection of opportunities of 
this kind the Company will have the 
advice of experienced engineers and 
geologists. Our cash in hand @ 


receivable should enable us to do 4 


considerable amount of preliminary ' 
work and any proposals received wil 


be submitted to the closest investiga- 


i i inherent in min- 
tion so that the risk in oa 


r1o 


ing development may be redu 


a minimum. 
You will, I know, wish to hear our 


« 


ee. 


% 


as 


* 


intentions as regards calling up the | 
: ‘ Com 


balance of the capital of 

pany and you may be assured that no 
call will be made unless it is in the 
interest of the, shareholders to do 
so. As already pointed out the Com- 
pany has funds sufficient for a, con- 
siderable amount of preliminary 


work, but if business of any magni- 


tude presents itself, a call will, of 


ca 
course, be necessary. 


It is the chief 
object of the Company to find op- 
portunities for 


investment 
and you may be confident that no 
call will be made unless for the och 
pose of undertaking business W' 


the Directors have satisfied- os 
selves it is in the interest of . 


Company to take up. 

I trust these few words have made 
the situation clear and if aes 2 ne 
any questioris which an share aoa 
er would like to put, I-will egret 
to answer them to the best 0 
ability. 

No questions being asked, the an 
ceedings terminated with & vote 
thanks to the Chairman 
Directors. 


end 


_ Kingston 


for your copy to-day 


little book profusely illustrated 
oh photos, drawings, all kinds of 
ngravings of printing and adver- 
ising in -_ its ee aoe - 
printin % ows you how ad- 
i Setter and for less money, 
Beodoced regardless of cost as an 
éducational medium. Address: 
“Printed Salesmanship,” Dept, F, 
$49 Adelaide Street Toronto. 


OFFICE SPACE 


Kent and Colonial Buildings, Toronto; 
attractive large and small suites, par 
“titioned to suit tenants; immediate pos- 
-gession ; reasonable rental. 


~ ROBINS, LIMITED 


‘t2 Kent Bidg., Toromte, Adel. 3200 


EASTERN | 


ENGINEERING 


comprehensive review of the finan-| ha 


moots Boe ee et 

n ndu ne 

is being prepared by T. K. Dy and when 
compl Il be mailed on request, 

In the meantime, we shall be pleased 

to review the prospects of the Eastern 

y Company with. anyone de- 

to write or to make a personal 


* call at this office. 


Members Montreal Stock Exchinge 
: 152 St. James Street. 


.. Kelly Dickinson, J. Y. K. 
W. MeLea Walbank. 


Walbank, 


HOLD CROP 
FOR FOOD DEBT 


portant Case in Saskatche- 
- wan Decided Against the 
e Union Bank 


ion has just been handed down 

his Honor Judge Ross in th 
f Fennell vs. Unién Bank of Canada 
fhich was tried before him by con- 
t. The only point involved was 


of law as to whether or not aj 


chant under the Chattle Mortgage 
could take and validly enforce a 
ge for binder twine and food 
i supplies given as security for 
is furnished: the previous year on 


Ne 


© the current’s year crop. 


Pe Sa 


Aud ment was in favor of the 


* 
a 


Sh. The ‘effect of this decision is that 


its who supply food, clothing, 
del to purchasers can ob- 
n priof security on this year’s 
mop for such articles although furn- 
the previous year and their 
will have priority over all 
ments, etc., with the exception 
seed in liens. . 
.C. Stewart acted for the plain- 
‘and S.-P. Peterson, of Canora, 
defendant. 


& 


July, 1923 Change 
- -$449,393,518-+4$54,651,419 1 
+ 415,990,048+ 6,519,772 © 
27,902,807 + recede 
+++ 27,855,717+4 2,088 
. + 27,729,368— 
15,826,630— 


STANDARD BANK 
DECIDES TO FACE 
LOSS SUSTAINED 


No Hidden Reserves, So 
“Show Window” is 
Altered 


Agricultural’ and industrial losses 
Sustained in the course of business 
and made evident by a continuance of 
depressed conditions, have been re- 
sponsible for an adjustment in the 
finances of the Standard Bank, by 
which the reserves have been drawn 
ee to the extent of $2,260,000, of 
which $1,000,000 will be used to create 
a new contingent fund. There will 
still be reserves of $2,750,000 or 
nearly 70° per cent. of the paid-up 
capital of $4,000,000. The dividend 
will be reduced to 12 per cent. as a 
further precaution. 


In addition to the losses in West- 
ern Canada, which the bank, in gen- 
eral with other banks, has suffered, 
two industrial accounts in particular 
ve required drastic adjustment. In 
one case the bank decided that it was 
at least cee? aeee msible for state- 
ments upon h a bond issue had 
been floated and assumed the total 
liability to the relief of investors. In 
another case, shares, which came into 
the bank’s possession, -have 
greatly reduced in value because the 
experiences of. the company it the 
automobile field. In cases con- 
ditions in the future may improve the 
position of the bank, but it been 
decided to write off. the amounts now. 
_ In adjusting these losses the point 
is made in banking circles that the 
Stafidard had to change its “show win- 
dow” because it-had no “hidden” re- 
serves as in the case of some institu- 
tions, The adjustments made and the 
establishment of a substantial contin- 
gent account should not only mean 
that a sound position has been estab- 
lished but that every reasonable con- 
tingency in| 
guarded against. The reserve fund 
is still substantial in proportion to 
the paid up capital and in addition to 
the contingent fund it is stated that 
the real estate is put in well below 


the market, and that $1,000,000 could, 


be added here, 


‘Following is the statement iasued 


to the shareholders by the president, 
Wellington Francis: 


Included in the assets of The Stand- 
ard Bank of Canada at the end of its 
last financial year, January -3ist, 1923, 
were certain investments and loans to 
customers ere important amounts 
which were the subject of constant re- 
view and were receiving the special at- 
tention of your directors. rovision 
was made at the time which was deemed 
adequate to cover any probable losses 
which might be met in connection wit 
them. Continuation of the agricultural 
and busiriess depression during the last 
six months has, however, so materially 
affected the operations and standing of 
certain of such borrdéwers and the value 
of such investments that it recently be- 
came clear to your directors that the 
reserve set aside to provide for: pros- 
pective losses was now inadequate. 

With ization of the extent of the 
losses incu and in prospect and 


with the review of a statement pre- 
pared by the bank’s auditor showing 


that the reserve fund had been im- 
paired, your directors ordered a reval- 
uation of the assets.of the Bank. Such 
has been carried out by the present 
general manager, Mr. N. McLeod, the 
assistant general managers, Messrs. 
Stephens and Brown, and other execu- 
tive officers of the Bank acting in con- 
junction with the bank’s auditor, Mr. 
G. T. Clarkson. Full details of the 
examination have been submitted to and 
have been earefully considered by your 
directors who now take the earliest 


. gap corned of acquainting you with 
at 
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e facts and the steps which have 
been taken to adjust the Bank’s afairs 
in accordance therewith. : 

The principle of the revaluation 
adopted has been carried out after care- 
ful analysis of the financial status of 
the Bank’s customers and borrowers. 
Included now in the assets are those 
loans which are regarded as of un- 
doubted worth, for which there is be- 
lieved to be ample security. As against 
loans in respect of which there is a 
possibility of loss, reserves of a sub- 
stantial character have been provided; 


loans from which losses are expected 


have either been wholly written off or 
reduced to sound values. Each security 
comprising the Bank’s investments has 


2| been reva ued and the figures at which 


such investments stand are those which 
can now be realized for them. $ 
It has been ascertained and it is the 


opinion of your directors, the officials 


of the Bank mentioned and of Mr. 
Clarkson, auditor of the bank, that the 


losses incurred and in prospect will ab- 
sorb $1,250,000 of the present reserve 
fund of the Bank. While the applica- 
tion of this amount will provide for all 
known and expected losses it is the 
view of the directors and of the bank’s 


auditor that a further sum of $1,000,000 


should at this time also be taken from 


the reserve fund to establish a contin- 
gent fund for the purpose of meeting 
any unknown or future contingencies. 
It is desired, however, in this connec- 
tion to emphasize the fact that the con- 
tingent fund now established is set up 
merely as a protection to the business 
of the Bank and not as a provision for 


any known or expected losses, as all 


such have ‘been provided for. 

With the adjustment mentioned the 
Bank will remain with its paid up capi- 
tal of $4,000,000 intact, its reserve funds 
reduced from $5,000,000 to $2,750,000 (or 
about 70 per cent. of the paid up cap- 
ital) and an inside contingent-fund of 


1923 Change 
.$ 30,720,987—®& 6,085,414 16.5 | $1,000,000 


14,380,155-+- 
3,925,759— 
3,308,032-+4- 
3,176,794— 
2,647,065— 


472,152 8.4 
45,228 1.1 
$97,438 13.6 
564,885 15.1 
301,462 10.2 


257,261— 
. . 963,485, 855—$ 6,345,666 9.1 


“eg - _.$286,399,024+$ 9,307,470 3.3 
to date .$8,975,988,289—$41,475,680 .4 


1 ,000. 

The earnings of the Bank for the 
current. year cofitinue to be well main- 
tained and there is no reason to expect 
any undue reduction in them. In view, 
however, of the circumstances. dis- 
closed .herein it is the opinion of the 
directors that future dividends should 
be“on a more conservative basis of 12 
per cent. per annum and that if in the 
future any additional distributions of. 
earnings should be deemed advisable 
they should be made in the form of 
bonuses declared from time to time. 

Bank premises«stand in the accounts 
at the net amount of $1,891,000, which 
is considerably less than cost, and sub- 


the -future has been|}- 


h | chandise, 


- 


stantially less than the present fair 
value thereof. All the bank premises 
are free from encumbrance. _ 


While your directors greatly regret |. 


the necessity for taking what may be 
regarded by some as a more drastic 
action than is absolutely essential, they 
wish to state to the shareholders, de- 
positors and customers of the Bank, 
that they felt it incumbent upon them 
to make the readjustment thorough and 
complete and such as will leave the 
Bank in an absolutely sound condition: 

With all bad and doubtful debts pro- 
vided for, and the assets of the Bank 
of the full value attributed to them; 
with paid fp capital of $4,000,000, a 
reserve fund of $2,750,000, and a very 
substantial inside contingent account; 
with an earning capacity unimpaired 
and with well established branches and 
an organization anes a large 
number of officials who have grown 
up with the Bank and whose epemenes 
is of great value to it, your ‘directors 
know of no reason why it should not 
in the future experience an increasing 
and profitable business. 


The annual report made public last 
February covering the fiscal year 
sading anuary 31st -showed profits 
for the year ahead of the previous 


i being $728,074, as against $725,- 


_Of total assets of $78,719,264, 
liquid, or immediately available as- 
sets, amount to $32,107,431, being 
equal to Sey 48 per cent. 
of total liabilities to the public. 


SECTION 88 OF 
BANK ACT AS 
FINALLY PASSED 


Late Amendments Were 
Made in Upper 
Chamber 


The fact that the amendments to 
the Bank Act particularly affecting 
Section 88 were subject to eleventh- 
hour changes in the Senate has led to 
some confusion. Following is the 
complete Section 88 as amended, to- 
gether with Section 88a, covering the 
registration of lien: 

1, The bank may lend money to any 
wholesale purchaser or shipper of or 
dealer in products of agriculture, the 
forest, quarry and mine, or the sea, 


lakes and rivers, or to any wholesale’ 


urchaser or shipper. of or dealer in 
ive stock or dead stock or the products 
thereof, upon the security.of such pro- 
ducts, or of such live stock or dead 
stock or the products thereof, 

2. The bank may lend money to a 
farmer upon the security of his 
threshed grain grown upon the farm. 

8. The bank may lend money to any 
person engaged in business as a whole- 
sale manufacturer of any goods, wares 
and merchandise, upon the security of 
the goods, wares and merchandise man- 
ufactured by him, or procured for such 
manufacture, 

4. If, with the consent of the bank, 
the products, goods, wares and mer- 
live stock or dead stock or 
the products thereof, upon the security 
of which money has been loaned under 
the authority of this section, are re- 
moved and other products, goods, wares 
and merchandise, live stock or dead 
stock or the products thereof of sub- 
stantially the same character are re- 
spectively substituted therefore, 
to the extent of the value of the pro- 
ducts, goods, wares and merchandise, 
or* live stock or dead stock or the pro- 
ducts thereof so removed, the products, 
goods, wares and merchandise, live 
stock or dead stock or the products 


(Continued on Page 16) 


STANDARD BANK CHANGES 

C. H. Easson, chief executive, of the 
Standard Bank of Canada, having 
elected to retire, N. L. McLeod has been 
appointed to the position of general 
manager of the bank, and Norman C. 
Stephens and G. N. Brown have been 
appointed assistant general managers. 

r. McLeod has been in the service of 
the bank for many years luring which 
time he occupied several positions of 
importance, including that of Western 
superintendent and later as an executive 
officer in the head office of the bank. 
Mr. Stephens has also served with the 
bank for a number of years during 
which time he was assistant manager of 
the Toronto loffice, manager of the 
foreign exchange department and later 
acting assistant general manager of the 
bank. Mr. Brown .has been in the 
employ of the bank for fifteen years 
and has for the past few years been 
superintendent of eastern branches, 


————____ 
Exchange 
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NEW YORK FUNDS 

—Last Year— 
Low High Low 
217-82 81-82 29-32 
213-82 7-8 19-16 
July ®& . 2 7-16 2% 8-4 1-16 
July 30 . 211-82 2% 5-8 9-16 
July 31 . 2% 2 7-32 18-16 9-16 
Aug. 1 .. 2% 23% 9-16 1% 
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July 26. 217-32 
July 27. 2% 


July 


“THE FINANCIAL POST 


NEWS OF THE BA 


—— 


NKS AND BANKING 


UNION PLANS TO 
ORGANIZE BANK 
WORKERS IN N.Y. 


Banks Take Steps to Head 
off Movement—Not 
Like Trade 


From Our Own Correspondent 

NEW YORK.—While bankers ap- 
parently disagree as to the chance the 
American Federation of Labor has of 
succeeding in its intention of union-. 
izing bank clerks, there is consider- 
able perturbation here in banking 
circles regarding the new alignment 
of the. Bookkeepers’, Stenographers’ 
and Accountants’ Union with the 
Federation. Somewhat over a year 
ago the-Bookkeepers’, Stenographers’ 
and Accountants’ Unioh attempted to 
organize the New York bank clerks. 
The effort failed partly because it 
lacked the proper financial backing 
and partly because apparently the 
time was not ripe for any such move 
on the part of organized labor. But 
with the powerful American Federa- 
tion of Labor behind it, as it now ap- 
parently is, the first of these difficul- 
ties has been removed. As to the 
second, even those local bankers who 
feel that the Federation has little or 
no chance of succeeding acknowledge 
that discontent among the employees 
of local banks has reached such a 
pitch that the organizers of the Book- 
keepers’, Stenographers’ and Ac- 
countants’ Union will meet with a 
more hearty reception from the bank 
clerks than they did a year ago. For 
these- two reasons, the one financial 
and the other sentimental, there is no 
little concern being felt among bank 
officers over the announcement Ernest 
Bolm, secretary of the Bookkeepers’, 
Stenographers’ and Accountants’ 
Union, issued recently regarding his 
intentions. ° 

Evidence of the concern which local 
bank officers generally feel was given 
in the obviously inspired news items 
which appeared two weeks ago in all 
the New York newspapers stating 
that the New York banks had unani- 
mously decided to increase the wages 
of upwards of 20,000 bank employees. 
This announcement, which was com- 
mented upon by your correspondent 
at the time, also said that it was the 
intention of the large New York 
banks to abandon the so-called “bonus 
system” and substitute for it a sys- 
tem of paying their employees some- 
what. like that now in use by the 
Canadian chartered banks. It also 
stated that- the banks were consider- 
ing the introduction of pension and 
group insurance schemes, the former 
modelled after the plans used by the 


-Canadian banks and the latter after 


those in use by a number of big 
American industrial organizations. 


A Strategic Move 

While the rather obvious intention 
of this inspired announcement was to 
create the impression that the Ameri- 
can banks had taken the steps indi- 
cated by this statement out of a pure 
desire to help their thousands of em- 
ployees. out of the difficulties facing 
them on account of the rapid rise in 
the cost of living during the past year 
and a half, it now begins to appear 
that their change of policy in regard 
to their system of remuneration for 
their clerical help may be regarded as 
almost entirely an attempt to spike 
the guns of the American Fedération 
of Labor’s organizers. The banks 
have known of the discontent among 


their employees for months back, but 
it was not until the Bookkeepers’, 
Stenographers’ and Accountants’ 
Union organizers began to solicit 
their staffs to join the union ranks 
that hurried plans were laid which 
resulted in the announcement outlined 
above. 

While the larger New York banks 
appear to be united in believing that 
the time has come for a change in 
their policy toward the question of 
their clerks’ remuneration, there are 
only a relatively few that feel de- 
cidedly -worried over the activities of 
the clerks’ union organizers. Most of 


them: appear to believe that the 


unions have very little chance of mak- 


ing any permanent progress. Gen- 
eral conditions, the sceptics appear to 
think, are.against the unions. 
A Different Problem 
“There is one thing you must re-, 


member in discussing this question of 


bank clerks’ unions,” the manager of 
the personnel department of one o 
the city’s largest banks told THE 
FINANCIAL POST, “and that is that 
the organizers for the unions face an 
entirely different problem than they 
do, say, in the case of the steel work- 


%\ers, That one thing is that the aver- 


age bank clerk’s attitude toward his 


job is entirely different to that of the 
average steel worker. It is this dif- 
ference of attitude. that will make it 


TO MOVE OR NOT TO MOVE 


Is it good banking procedure to move managers frequently? Or 


better to allow them to remain in the same field? 


_The question has 


recently been rather widely discussed in banking circles. 
For the policy of making changes it is argued that the manager 
broadens his field of experience and thus is being developed for. 


bigger fields. 


Mobility is an asset of the branch bank system. 


‘On the other hand the.changing of managers is very unsatisfac- 


tory to the customers of the branch banks. 


They resent having to 


get acquainted with a new manager and to explaining and arranging 


their affairs to suit him. Thus, in making changes the b 


ank loses 


the good-will of the customers in addition to the actual loss in the 
value of the experience of the manager in the field in which he 


has been working. 


Then, too, there is the question of expense—it 


costs much more to move men now than it used to. 

You managers are interested in this question. Your views as to 
the advantages and disadvantages of transfers would be valuable. 
Head office would like to-know what you think. Communications 
will be treated as confidential._—J.W.T. 


Saskatchewan 
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Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds - 
of American or Canadian. States, Counties, ~ Cities, 


villages or districts can find 
reliable news service than ours. 


no more complete or 
We have been spe- . | 


cializing on this one branch of the investment busi-. 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news 


‘recognized as 


“‘The Authority on Municipal Bonds.” 
Specimen copies of Daily and Weekly Editions will be 


forwarded, gratis, upon application. 
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‘* The Municipal Bond Man’s Bible”’ 


67 Pearl Street 7 


New York, N.Y. 


THE NATIONS OIL REFINERIES LIMITED. 


Formerly Red Star 


Refineries, Limited 


: Refinery under construction at Montreal East, P.Q. 
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Branches: 


Vancouver 


impossible for the unionists to make 
cach headway in the larger banks of 
the United States.” . : 

This -banker told me that, in his 
experience, he had usually found that 
the bank clerk does not believe that 
he will always be a bank clerk. He 
sees over him men who began years 
ago in very humble capacities. He 
feels that what they have done he can 
do also. 

Chance in Canada 


Local Canadian bankers told THE 
FINANCIAL POST that, while ef- 


forts might possibly be made by the 
unions to organize the American 
members of the Canadian banks’ 
staffs in New York, Chicago and some 
of the western cities, they did not 


think that much progress would be 
made if the attempt were extended to 


¢| Canada. . Here, largely on account of 


the peculiarities of the Canadian 
banking system, the union organizers 
would face an almost insuperable 
task. They felt that the loyalty of 
the average Canadian bank clerk was 


considerably greater than that of the 


American clerk. The Canadian felt 


that he was an embryo banker, not 
a bank clerk. He was in the position 
of a soldier in the ranks who carried 
in his knapsack a marshal’s baton. 


Must Use Special 
Stamps After Oct. Ist 


Changes to be made effective Oc- 
tober 1 next, according to latest ad- 
vice cover the use of post office 
stamps for excise taxes in the fol- 
lowing regulation: 

“On and after October 1st next, 


postage stamps may not be used in 
payment of stamp tax on cheques, 
bills of exchange, drafts, promissory 
notes, bank statements for advances 
or overdrafts, receipts, stock or bond 
transfers, express money orders, 
travellers’ cheques, matches or play- 
ing cards, that is, ‘Excise Tax 
Stamps’ only must be used for pay- 


ment of the stamp tax jin all such 
cases.” * 


The Great West Permanent | 


HEAD 
Toronto 


DEBENTURE of | 


Regina 
Victoria Edinburgh, Scotland 


Hamilton ; 
* J. W. Paul, has been appointed man- 
ager of the Penticton branch of the 
Bank of Hamilton. : 


Commerce Sips 
The Forest branch of. the Canadian 


Bank of Commerce, was recently opened 
for business with H. E. Tyler, formerly 
of Vancouver, in charge. : 


z . Montreal 3 : 
S. F. Chamberlain, of the Lindsay 


branch of the Bank of Montreal, has 


been appointed accountant at the Ham- Ao 


ilton branch. 


George D. Brymer, whose death oe- am 


curred recently at New Westminster, © 


was first Bank of Montreal accountant 
in British Columbia, and for over a 
quarter of a century was man of 


the New Westminster branch of the - 
Mr, Brymer retired from the 


bank. 
bank’s services in 1916, ‘ 


Royal 


George Kydd, whose déath occurred : 


last week at Westmount, was for sev- 
eral years aoncew of the zoget Bank. 
In 1882 Mr. Kydd entered the New York — 
service of the Bank of British North 
America, remaining in the American 


metropolis for a decade, He then went 
to Nelson, B.C., where he opened a bank 
for the Royal Bank, and became its © 
first manager. From there Mr. Kydd 
went to Ottawa as manager of the main 
Ottawa branch, and in ovember 1921, 
retired from the Westmount branch. - 


GEORGE DOUGLAS BRYMNER, who 


for years has been one of the leading 
bank managers on ihe Western coast, 
died recently in New Westminster, B.C. 
He was years of age and was born 
at Melbourne, Quebec, on D 


r 
1857. His parents were natives of Scot- 5 


land, who came to Canada in that year. 
The father, Douglas Brymner, was Dom- 
inion Archivist from 1870 till his death 
in 1902. At the age of 17, Mr. B er 
joined the staff of the Bank of Mont- 
real, with which he was associated un- 
til 1916. He started at Cornwall, Ont., 
went to Almonte, Stratford and then the 
Coast when the Vancouver branch open- 
ed. Later he went to New Westminster, 
later became manager and.retained that 
post until death. For a time he was 
acting superintendent of British Col 
umbia. For many years in the role of 
banker for the city he acted as _finan- 
cial eavinar, oe tee asin E en = 
t t 0 ‘culty c 
ciety and a presided of the Board of 
rade. 
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the European Youth Movemeni j,:+ 
American colleagues, is in iested > 
March 24th number of eN 
dent,” its official i! 
is typical and discloses 
cies of the organization with 
wadical sympathies. Even a cur 
reading shows its affiliation with the 
international revolutionary movement | 
of the so-called intellectuals. bet 
The leading article is signe 
Barbusse, editor of “Clartes oyineatl, 
the organ of the “intellecty = 
of the Communist 
ean by ee" 
ust after the war. At ‘o 
there was hesitation about c one 
the “Clarté” organization along com 
munist lines but it has recently taken 
a turn — ae the left and is 
now in thoro and o co- 
— a ae ae 
author of “ eu,” 8 
revolutiona gecttiot eee ea 
written, and a work of h 
merit, which makes it all the more dan- 
gerous. He is equally radi 
questions and. Ris book 
largely untranslatable. 
olutionary French communists are in- 
tellectuals and members of the “Clarté” 
group. : 
Barbusse’s article in “The New i 
dent,” which is addressed “To - 


Internationale 


by the hand of a. skilled casuist and 
expert writer, very. difficult’ for the 
average college student to combat or 
analyze. It advocates “substituting a 
rational plan and moral idea for the 
social system actually in existence” and 
contains language as violently destruc- 
tive as can be found anywhere. The 
present society, Barbusse declares, re 

resents no progress whatever; it is 


al” branch | 


continuing - 


arbusse is the 


igh literary - 


and its friends 


cal in sex — 
“LEnfer” is 
The most rey- © 


ed 
Students of America,” is an abvessces fi 


the rule not merely of the strongest © 


but of “the most malign.”. 

It is curious to see this 
pacifist college journal 
its first page an article by an officer 
of a German student — organization, 
which breathes anything but a pacifist 
spirit toward the occupation of the 
Ruhr by the French, and is in thorough 


sympathy with the Teutonic resistance . 4 
to this “Gallic baseness” and “brutal- | 


ity.” Now, pacifism should preach non- 
resistance and, according to this doc- 
trine, the German ple should have 
received the French with open arms 
and a hearty accolade. We wonder if, 
urider the pacifism of “The New Stu- 


dent,” there is not latent an anti-Gallic 


and, pro-German spirit. 


The.leading editorial is a quotation 
from “The. herst Student” and it . 
would be worth while to quote the main 
paragraph which constitutes more than 
half the article. It begins as follows: 

“It is easy for the supporters. of tra- 
dition to find instances of the move- 
ment away from the standards of the 
recent past, The overthrow of the Rus- 
sian political machine and the German 
autocracy, the lessening of the “white 
supremacy’ through the rise of the 


Turk, and the general increase of the « 


power and culture of the yellow races, 
the growing. ——— of the rights 
of the laboring classes and the ques 
tioning of the social justice of the in- 
stitution of private property, the dis- 
solution of interest in organized re- 


ligion and the discarding of the es- 


tablished forms of art, literature and 
the drama are but a few that might be 
pointed out.” 

This is followed by a 
jastify the writer in leaning towards 


referred to. 


the defense of all the tendencies just ~ 


He says: , 
“But an examination of these sa 


facts from another point éf view, ode 3 ’ 


as that ‘taken by the restless pioneers 
‘in the movement, reveals a conscious 
purpose in each example.” 

The writer proceeds then -to a de- 
fense of the new tendencies, which he 
has thus practically made his own: 

“The destruction of the Russian and 
German governments is aimed to pro- 
mote popular control for the 
good. The spread of: civilization to 
backward countries. raises. the eral 
cultural level and supposedly advances 
human happiness and prosperity. The 
recognition of the laboring classes fur- 
thers the American doctrine of equality 
of opportunity and the sove ty of 
the interest of society over the’ interest 
of the individual. The religious ex- 
pressions and the artistic forms must 
give way to a more adequate expression 
of the spirit of this age.” 

This writer has thus found, by a 
slightly roundabout verbal trick, the 
means of defending the victory of the. 
urkish over the White civilization, the 
existence of the Bolshevist Government 
‘in Russia, the questioning of the in- 
stitation of private property, and the 
dissolution of interest in ofgamized 
religion. “ 

It is very evident that this Youth 
Movement is not to be taken by itself 
but must be weighed with radicalism in 
general. Nowhere is radicalism more 
dangerous than when its advocates 
seek to propagate it among the young. 
Someone has said: “Let me educate 
the young and I will determine the fu- 
ture of mankind.” To corrupt the 
young is to jeopardize the future of 
mankind. It is for this reason that 
the movement should be taken seriously 
and that. the Civic Federation’s Depart- 
ment on Revolutionary Movements has 
called attention to this latest attempt 
to spread the Red poison throughout 
our colleges by means of the National 
Student Forum and the importation of 
the Youth Movement from Europe. 


PERSONALS 


SIR ARTHUR BALFOUR, president of 
the Associated Chambers of Commerce 
of the United Kingdom, is in Montreal 
this week and will later visit Toronto. 
Sir Arthur is head of a large steel firm 
in Sheffield, which has branch offices 
carrying stores in this country. He is 
one of the outstanding industrial fig- 


| ures of the Old Country, and his public 


Spirited services in commercial spheres 
were recently recognized by the bes- 
towal of a knighthood. 


GEORGE D. PERRY, who has resign- 
ed as general manager of the Canadian 
National Telegraph Company—formerly 
the Great North Western—was also vice- 
president of the organization since 1921. 
Mr. Perry is a native of Whitby, Ont., 
and started his business career with 
the Standard Bank in Toronto. He was 
later cashier of the Credit Valley Rail- 
way Company and then joined the Dom- 
inion Telegraph Company with which he 
was connected until its lines were leased 
by the Great North Western in 1881. 
He was successively accountant, secre- 
tary. and auditor, until in 1911, he suc- 
ceeded I. McMichael as general man- 
ager. His other connections include the 
presidency of the Dominion Messenger 
and Signal Company, vice-presidency of 
the Toronto Carpet Manufacturing Com? 
pany, and directorships of the Barry-~ 
more Cloth, Canadian Woollens, Domin- 
ion Linens and Flax Spinners. Mr. Pe 
expects to remain in Toronto and will. 


ontreal, now the assistant 
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IES WORTH? 


A periodical review of all investment holdings is highly desirable. 
It may enable the investor to take advantage of an unusually fav- 
orable market for the sale of some securities and, moreover,’ it 
affords a protection in cases where declines appear to be indicated. 


Many estates, institutions and private inves 
to have their holdings valued frequently. 


tors make it a practice 


We shall be glad at all times to make valuations for any holder of 
securities, without obligation, or to make suggestions as to the better- 
ment of holdings by purchases, sales, or exchanges. 


A. E. AMES & CO. 


Members of Toronto and Montreal Stock Exchanges 


Dependable 
Investments 


INVESTORS’ INQUIRIES 


< Questions of general interest submitted by subscribers of The Finan- 
_- eial Post will be answered in‘ this column, in which case only initials will 


ote used. Other inquiries will be answered by mail. A three cent stamp 


should be enclosed to cover a direct reply. 


NORTH COLONIAL 


W., Sherbrooke.—Will you kindly 

ur opinion regarding the 
Tonial Gold Mines,. as_ to 
or not you consider it a good 


h Colonial Gold Mines was an 

roducing property in the early 

g@ days of Rainy River district. 

ng methods were crude as com- 

d with the present and only the 

grade ore was profitable. Ore 

h at that time was of no value 

of high costs and lack 

pér recovery methods gives a good 

ft to-day. The North Colonial 

"gome of this ore. Development 

‘ may reveal more. It is a 
(tion. 


“BELGO-CANADIAN 


: Saskatchewan-—I_ would like 

: ion with regard to the pur- 

of some Ist mortgage 20-year 6% 

king fund gold bonds of the Belgo 
n Cempany, new 


‘these bonds an absolutely safe in- 
ment? Its past records appear to 
tisfactory but under present re- 
tion the capitalization is con- 
ably increased. Your opinion would 
} greatly appreciated with regard to 
@ 80 indness of this company from an 
iment point of view. 


bonds cannot be classed 


, safe investments owing 


the changing conditions of busi- 
_ However, the first mortgage 
onds ere ee Conse Paper 
ipa very high. The bonds 


ssi anization 
. taking over the B go Paper 
“The former company has been 
ntly managed for many. years 
: same officers are in control of 


ied as part of a reo 


Page with 
Apprehension? 


RE you “long on stocks” 
~ that cost you much more 
than present quotations on 


$0, isn’t it worth your while 
to free your mind from future 
Worries, and resolve to invest 


in good bonds? 


i; you think so, write for our 
_ © list of offerings. There are 

+ excellent investments to be made 
», at present prices. 


Royal Securities 


164 St. James Street 
MONTREAL 


“BILLY-D0O” 


STILL SAVES 
| TAX 


| We guarantee to save 2c tax 

On every mailed receipt of 

acknowledgment with “Billy- 

Doo” Folder during 1923 or 
their cost. 


Phone or write for samples. 
_ The5in OneLetter- 
Envelope Co., Limited 


333 Adelaide St. W., Toronto 


ing moved 


iidemand that the company 
Histart operations on the Kirkland 


Hit} being taken. 


the new company. The bonds are 
secured by a first mortgage, which 
appears adequate, and a sinking fund 
will be built up to retire them. 


SIMPLIFIED ACCOUNTING 

Reader, Wyoming.—I would like a 
report as to the advisability of purchas- 
ing the 7% first floating mortgage 
royalty bonds of Simplified Accounting 
Systems, being sold by Sterling Bond 
Corporation. Ald. W. H. Shaw of Tor- 
‘onto is the president, and A. R. Malton 
of the “Globe” vice-president. 

This company is making and selling 
an accounting system to ‘business men 
which is simple and makes provision 
for determining the taxes payable, 
such as those for income, business 
profits, etc. The men behind-it are 
reliable and the system is reported to 
be a good one. However, there are 
a-number on the market and the suc- 
cess of this one depends on the sales 
and organizing ability of the pro- 
moters. Such a bond would not-be re- 
garded as a high-class investment. 


NEW YORK RECIPROCAL 
, UNDERWRITERS 

F- C.,‘Toronto—Will you please let me 
have any information you can give me 
as to the stability and’ financial res- 

nsibility of the New York Reciprocal 

nderwriters. 

The New York Reciprocal Under- 
writers is registered in the Dominion 
Department of Insurance and appears 
to be operating on a. sound basis. It 
was organized in 1891 and at the end 
of 1921 had 63. subscribers, assets of 
$2,927,408, and liabilities of $777,436, 
leaving a surplus of $2,150,317. 

The operations of the association 
indicate a careful selection of risks 
as only sprinklered buildings are car- 
ried, after thorough investigation. 
Tariff rates are charged, and they 
have built up a substantial reserve 
in addition to paying good dividends. 
The men in charge have had wide ex- 
perience and a good reputation in in- 
surance circles. 


NATIONAL STEEL CAR 

C. W., Elizabeth—In a recent issue 
of THE FINANCIAL POST mention is 
made of the earnings of National Steel 
Car. Please inform me if the National 
Steel Car is a competitor of the. Carr 
adian Car & Foundry, also how it com- 
pares from an- investment standpoint 
with it. n 

The National Steel Car Corporation 
is in the same business as the Cana- 
dian Car & Foundry in some lines. 
The National Steel Car has also re- 
ceived orders for railroad equipment 
and these include 250 box cars for the 
Canadian National Railways of the 
same size as those of the Canadian 
Car & Foundry Company. The Na- 
tional Steel Car. Corporation is also 
the manufacturer of a motor truck 
and during the past few years this 
part of the business has been the most 
important. This is due to the lack of 
equipment buying by railroads. 

In’ considering National Steel Car 
you must remember that the company 
was entirely reorganized about two 
years ago and the shareholders of the 
old company received only a small 
proportion of the stock in the new 
company. 


KIRK GOLD MINES 

A. B. C.. Kingston.—I shall be obliged 
if you will kindly give me any inform- 
ation you can on Kirk Gold Mines. 

Kirk Gold Mines have ‘three: prop- 
erties, two in Algoma and one in 
Kirkland Lake. So far all work has 
been on the Algoma holdings and on 
one property there was a complete 
plant including a mill. On the Bass 
Lake property there is a compressor, 
boiler, hoist, ete., and this is now be- 
into Kirkland Lake. The 
company holds 130 acres east of the 


| Queen Lebel and adjoining King 
| Kirkland, now being operated by the 
ii| Tonopah Co. of Nevada. 


The share- 


holders have been insistent in their 
should 


Lake property and this action is now 
While the property 
plant, etc., are all clear of debt, the 


iiii| company will need funds to carry on 


and it is believed that a better price 
can be received and at less cost by 


Hj operating in the producing area than 


HH in the other areas where they have 


been going it alone. Good showings 
are said to have been encountered on 


the Kirkand Lake property and if this 


et Aye 
BA SGA, x 


i : Sah 
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develops well the profits might be 
used-to bring along the other promis- 
ing holdings. 


CANADIAN CAR 


C. T., New Jersey.—In consideration 
of the large business of the Canadian 
Car & Foundry Co.—twenty million 
dollars—this season, when. is it expected 
that the dividends will be resumed on 
the preferred stock? : 


Canadian Car & Foundry Company- 


— 


‘has participated in the large orders 


for railway. equipment that have been 
given by the two big railway line in 
Canada. For instance, a recent order 
was for 750 box cars of 50 tons cap- 
acity for the Canadian National Rail- 
way. There is a strong opinion in 
investment circles that these orders 
will be sufficiently profitable to make 
it possible for the company to resume 
its dividends on the preferred stock. 
This accounts for the considerable 
rise in the market value of the stock 
which is now selling at 74 approxi- 
mately as against a low of 46 in 1922, 
At the same time we would think that 
the investor should consider the fact 
that in each of the years 1920, 1921 
and 1922 the company had a deficit 
after payment of such dividends as 
were disbursed and it might be con- 
sidered advisable by the directors to 
build up working capital account to 


some degree before paying out fur- $54 


ther dividends, In.-view of the lack 
of official information from the com- 
pany as to the real extent of its 
orders and the lack of any suggestion 
as to the possible dividend policy we 
are unable to go further in stating 
what is likely to be done. _ 


MINING CORPORATION 


F. R., Quebec.—I should take it a 
great favor if you would kindly advise 
me on the following matter: I hold 200 
shares of Mining Corporation of Can- 
ada, which I bought some time ago in 
England at $3 per share. Just before 
leaving’ England I was advised to get 
rid of them as they were bound to drop 
but after reading THE FINANCIAL 
— of July 18th I am inclined to 
old. 


Mining Corporation is one of the 


operating companies in 
Northern Ontario. Its extensive hold- 
ings in Cobalt are steadily nearing 
the exhaustion point. The company 
is also operating the Peterson Lake 
and a couple of other small. properties 
of promise in the Cobalt on a royalty 
basis. The real future of the com- 
pany is in South Lorraine. The Min- 
ing Corporation has over 400 acres in 
the camp and is steadily increasing 
its production. Recently the Lorraine 
output proved equal to that of its 
Cobalt properties. The Mining Cor- 
poration also owns the Flin Flon 
copper property in Northern Mani- 
toba, declared by some authorities to 
be the largest and richest copper de- 
posit in the world, and has a promis- 
ing prospect in the Lightning River 
ewe camp as well as a gold mine in 

ussia, Mining Corporation is a 
speculation of great promise. It will 
take some time to get back on a divi- 
dend basis because of the tremen- 
dous outlays made for properties. It 
is skilfully managed and has an ex- 
cellent mining plant at Cobalt for the 


‘treatment and refining of its ore, be- 


sides doing considerable custom mill- 
ing. The stock is’ now selling around 
$2. On April 1 it sold at $3.50 a 
share. Of course, the price of silver 
is an important factor in the earnings 
of the company. 


DURANT MOTORS 

E, M., Vancouver.—Will you please 
give me what information you can about 
the Durant Motors, and Darant Cor- 
poration, both Canadian and American 
organizations. 

Canadian Durant is now selling 
around $8 to $9. U.S. Durant is sell- 
ing $48 to $48.50. Stock selling in 
Canada is reported as closed. Stock 
sales in the U. S. continue, ajthough 
reports from New York are to the 
effect that since the security market 
took such a tremendous drop sales- 
men are experiencing great difficulty 
in making sales. In the market de- 
cline Durant stock, which early in the 
spring was selling at $70, dropped to 
the present level. The Canadian stock 
was selling around $11; it dropped to 
below $7 and then made a slight 
recovery. - 

Financial critics in the U. S. have 

been severe on the Durant scheme. 
Despite this fact it has met with con- 
siderable success. In Canada the 
company has been turning out cars 
on a large scale at its Leaside_ plant. 
Sales campaigns have been success- 
ful. The 1922 report of the company 
credited the year’s operations with a 
profit of $85,627, but this did not 
allow for plant depreciation. The 
year’s income was $3,782,000.. The 
assets were given as $2,363,000: Cost 
of stock selling is noted at $556,096 
but it was stated that the premium 
on the stock agcounted for all but 
949. -@ 
‘The chief criticism of the Durant 
organizations is that Durant, with 
very little capital investment on his 
own part, puts himself in the posi- 
tion to control the holdings of many 
thousands. Durant has the reputa- 
tion of being a plunger; mahy of his 
ventures have proven amazingly suc- 
cessful. His projects have a specu- 
lative attraction. 


A WELL BALANCED LIST 


A Nova Scotian.—I would. like, your 
advise on the following investments: 
$8,000 Victory bonds; $2,000 Province 
of Nova Scotia bonds; $2,000 Brandram 
Henderson 6% bonds, due 1939; $200 
Windsor Hotel bonds; $1,000 Provincial 
Paper preferred; $2,000 English Elec- 
tric; $2,500 Montreal Tramways 5% 
mortgage; $3,000 Jamaica Public Ser- 


The Investor aid No-Par Stock 


A share of stock in a corporation 


‘is what its name describes it to be— 


share in the enterprise. In other 
words, it is a legal instrument, or cer- 
tificate, entitling its owner to partici- 
pate in the profits, if there be any, 
and establishing his ownership of a 
part of the assets. ; 

Thus, a business enterprise may 
represent $100,000 of assets and may 
earn profits of $25,000 a year. Its 
capital stock may consist of a thous- 
and shares, in which case each share 
would represent $100 of the assets 
and be entitled to. $25 of the profits, 
or it may consist of 10,000 shares, in 
which case: each share would repre- 
sent $10 of assets and be entitled to 
$2.50 of the profits, ~ 

Or again, there may have been is- 
sued 10,000 shares in an enterprise 
with $100,000 assets and each share 
may have been given an arbitrary 
par value of $100. Yet, the assets 
represented by each share would 
amount to but $10.‘ At the same time 
the enterprise may ~have made no 
profits and in consequence there would 
be nothing to divide among the share- 
holders. 

For the reasons set forth in .these 
examples the real value of a share of 
corporation ‘stock has no relation 
whatever to its par value except in 
the case of preferred stock, which has 
a lien upon assets to the amount of 
its par value, which lien is prior to 
any rights of common stock and at 
the same time has a prior lien upon 
surplus to the extent of its fixed re- 
turn—eight per cent., seven per cent., 
six per cent. of the par value per 
share, as the case may be. 


As to Stock Value 


The common stock of very profit- 
able concerns is worth many times 
its par value; the stock of unprofitable 
concerns is worth less than its par 
value. We find bank-stocks of a par 
value of $100 quoted at $600, $700, or 
even higher, because the assets are 
greatly in excess of the total par 
value of. the stock and because of the 
profits made pay an attractive rate of 
return even on these high amounts, 
while we find other stock of nominal 
$100 par value quoted at $10, $6 or $5, 
or even less, because there are no 
profits and because assets represent 
no higher figure. 

Because stock—we are now dis- 


4 


ole 


cussing common stock—has a par 
value of $100, it does not necessarily 
follow that it represents $100 in as- 
sets or is entitled to any fixed return: 
It may be worth more; it may 
worth less. The value of the asset 
that each share represents is arrived 
at by dividing total assets by the total 
number of shares so that it is the 
number and not the arbitrary par 
‘value of shares that is the determin- 
ing factor. Similarly, in the case of 
profits returned to the holders of com- 
mon stock in the shape of dividends, 
it is the number of shares that fixes 
the rate and not their par value. 

This, of course, applies only to 
enterprises in which all common stock 
has the.same fixed par value. If, as 
is unlikely, an enterprise sold several 
isSues of different par values the sit- 
uation would be altered, but only to 
the extent that the par value would 
indicate the proportionate share of 
each stock issue. 

Advantage is Obvious 


Consider now the action of public 
service directors. The change from 
common stock of $100 par value to 
common stock of no par value affects 
neither the assets nor the surplus 
for dividends. , 

The advantage of the new form of 
common stock to everyone concerned 
is obvious. In the first place, it 
creates a smaller unit for the benefit 
of the small investor. 

In the second place, by removing 
any declaration of par value, shares 
appear in thtir true light—as rights 
of participation in assets and surplus 
available for dividends, so removing 
many popular misconceptions as to 
the nature of common stock and avoid- 
ing much of the confusion that now 
exists. : : : 

Moreover, the increase in business 
of the operating companies makes 
necessary in the future large expendi- 
tures and consequently the raising of 
a large amount of new capital. The 
amount of preferred stock which the 
gorporation may sell is limited to an 
extent by the amount of common 
stock sold. The increase in both pre- 
ferred and common stock authorized 
makes possible a more flexible finan- 
cial structure that will enable the 
corporation to meet its capital needs 
to the best advantage under varying 
conditions as the new money is 


required, 


vice; $1,000 Southern Canada Power 
preferred, $1,000 Trinidad Con. Tele- 
phone, 6% bonds; $500 Maritime Tele- 
phone, 6% bonds; 10 shares Bell Tele- 
Phone bought at 120%. 


_ This can be regarded as a list of 
investments much better than the 
average as regards both diversifica- 
tion and selection. The holding of 
Victory bonds is a good foundation 
and together with the Nova Scotia’s 
put-close to half of the total in a very 
secure position, while the industrials 
and utilities, tend to increase income 
at moderate risk. The point to con- 
sider in connection with the Victory 
bonds has to do with income tax. You 
do not say what issue you hold. Nor 
do you indicate your total income. 
You should consider your taxable in- 
come in relation to the various issues: 
Unless your income is considerable 
the tax free issues would hold little 
advantage for you and it might be 
advisable in that case to make a re- 
investment. 

Your industrial and utility bonds 
are evidently all first mortgage issues 
but this is a point which should be 
checked up: Second mortgage bonds 
are not usually satisfactory as a class 
and good preferred stocks are often 
more attractive. If you are in a pos- 
ition to give close attention to your 
investments you might consider plac- 
ing some portion of your funds in 
sound industrial stocks, but at the 
present level of prices selection would 
have to be made carefully. Your in- 
vestment in English Electric was of 
a speculative character as is the case 
with most new enterprises. However, 
this you no doubt realize in purchas- 


®| ing this stock and we think you 


should be prepared to hold until the 
concern has had a fair chance to 
prove itself. 


ROYAL BANK 


J.—Montserrat—I recently purchased 
12 Royal Bank ‘shares at 222. I am de- 
pending on a salary and my Royal Bank 
shares are my only investment. They 
‘re fully paid up. I take it that these 
shares are as safe a security as one 
can get, so why put part of one’s capi- 
tal in any other variety of stock? Does 
not the Canadian Government practic- 
ally, by its laws, guarantee all the coun- 
try’s banks? 

Under the banking laws of Canada, 
shareholders in the chartered banks 
are liable to be called upon, in the 
event of failure of a bank, for pay- 
ments up to 100 per cent. of their 
holdings of stock. .This provides ad- 
ditional protection for the creditors 
of the bank such as note holders, de- 
positors, etc. The possibility of the 
shareholders of the stronger Can- 
adian banks ever being called upon 
to make payments under this double 
liability clause, or even of any of 
the stronger banks. failing, is remote 
indeed, but whilé the clause in- the 
investment. exists it should be recog- 
nized and taken into consideration by 
the investor. 

The Royal Bank is a very: strong 
and stable, institution that has grown 
to its present size by virtue of pro- 
gress of management. Its shares may 
be considered an excellent investment 
and yet we cannot agree with you 
that they form as safe an investment 
as one can get. The stock may be 
subject to fluctuations in price, and 
the bank miglft possibly suffer exten- 
sive losses in time of financial or 
business depression of ‘an extended 
nature. This would apply to even the 
strongest companies and because of 
that fact, the shares of the bank can- 
not be classed with such investments 
as government. or municipal bonds, 
which have the taxing power of the 
people as security. ; 

The advantage of diversifying 
one’s investment, that is putting a 
portion of one’s capital-into several 
different types of securities, is that 
it provides the maximum assurance 
against loss in times of depression. 
While bad management might wreck 
one company, the others would prob- 
ably pull through. -There is a fact, 
too, that when business conditions 
are unsatisfactory it is often diffi- 
cult to borrow money on certain types 
of investments, and it. is essential 
that an investor should protect him- 
self by being in a position to borrow 
money on his investmerits if at any 
time it is necessary. There was a 
time in Canada when even municipal 
bonds could hardly be sold and. it’was 
almost impossible to get loans on 
them. This was in 1907. If this ap- 
plied te’municipal bonds you will see 
that it would apply much more forc- 
ibly to banks, industries and securi- 
ties of other companies, 

We are pointing out these matters 
not to indicate any immediate danger 
ahead.of your Royal Bank investment, 
but as an answer to your question 
why we advise investors to divide 
their eggs among a number of 
baskets, and why at least some of 
these baskets should be as strong as 
government and municipal bonds. 
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CURRENT OPINIONS 


A MATTER OF TASTE is 

Vancouver Sun- pies 

(His Grace the Duke of Manchester 
writes in the Sunday Herald of Lon- 
don, all about his escape from American 
millicanires who wanted him for a son-_ 
n-iaw. . "ap 
He says “that Henry “Tabor, mining 
millionaire of Denver, broached the sub- 


ject ne frankly, saying, “Now, Dook, 


what'll you take in cash to be my son- 
That ‘inchdint : picbehly took’ slaaee 
That incident pr took 
But then one doesn’t const much fin- 
esse or delicacy from @ rough-an : 
miner who has achieved wealth through — 
straight forceful.business methods — 
not as much, for instance, as from an 


English duke, nurtured in culture 


ny generations past. 

But with all the force of breeding on 
his side, the duke seems to come out 
bad second by comparison. At - BS 
th Denver millionaire was only guilt: 
of trying to make a poor business “di i 
while the noble lord was guilty of sell- 
ing his noble name in the ee } 
Sich eae toa alae 
‘ain ins of decency wo , 
a a shins et abix% 

on © matters poor taste — 
like this that international prejudices 
up. . 


aré built } 
° BUSINESS IN GRAIN GROWING __ 
. Barrons’ ~ > « 


oe sae before 
culture, ~ ; ea co 
of wheat men at Wichita. Ordins 
Barron’s would refer to him as the Hi 
J. C. Mohler, but out there from or 
end of Kansas to the other men 3 
to him, and of him, as “Jake.” He 
not be et rer by © 
“Jake” told the 
are maintaining our war-expanded wh ie 
acreage; at the same time other sources 
of Sane a ga me . ae 
Importing world, and Europe also. n= 
creasing its food enone that | 
wheat market has broken 
an over-supply; rk: 
wheat cannot be in farmers must 
look to diversified crops and sell them 
ener ar yes thie quietl cots ee 
om pared etly — 
statement’ the bellowings of Woes 
Magnus Johnson and others of ry 
school are as sounding brass and tinkl- - 
ing cymbals. ; 
In the five years 
wheat area a’ 
ratte seks 
0 as us 
year our acreage appfo tes 65,000,- 
000. We cannot pretend to. Sa 
with Canada, Argentina and Australi 
whose production costs are lower th 
ours, At the same time we overlook 
fact ae etanee onke on — was 
raising 10; acres of wheat a year 
and now has over 22,000,000, nearl a 
ef which is for export, and Argentina 
and Australia also are increasing their. 
output. To put it mildly, it looks es 
though we were wheat onists, But 
instead of smashing the market’s bal- — 
ance wheel because it could not 
around any faster, the farmers 
oo their business to these new con- — 
itions. “ 
Kansas, for instance, is now 
in every year twice as much wheat as i 
did before the war. There is only 
remedy, and that is just as “Jake” wat 
“turn to diversified crops.” This Sy 
not be so att ive as an all-wheat — 
farm program, but it is the only one in 
which the future promises any profit, - 
because it is the only one whose pro- — 
duction can be successfully marketed. 
And the marketing must be through 
livestock, not merely for meat, but also © 
dairy and poultry products... - t 


Invest in Good Bonds 


Good bonds ensurz safety 
of principal and interest 


and may be quickly 


if cash is désired. Inter- 
est returns range from 


5.1098 to 6.70%. 


Write for our list. 


You Can 
/Make No 
Better Use 
Of Your 


Funds 


sold 


- 


It will help you: 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Main 4280 


Montreal 
New York. - 
London, Eng. 





- Ordinary First Mortgages 
© An ordinary First Mortgage of from $1,000 to $5,000, 


may be an excellent security, but it has cerlain dis- 
advantages to investors who wish to keep Capital 


readily available. 


For instance: it is difficult éo scll an.ordinary First _ 

Mortgage, except at a sacrifice; there is no ready: 

market and tedious legal formalities have to be 

gone through. But there is always a market. for 
irst Mortgage Real Estate Bonds on high grade 

revenue producing property. ; 

A Bank cannot accept an ordinary First Mortgage 


as collateral for a loan, 


money on First Mort 
‘market value. 


lt can and will loan 


gage Bonds which have a 


The Interest on an ordinary First Mortgage, may or 


may not be paid wken 


ue. 


The Bank where you have your account will always 
cash thé interest couporis on high grade First Morl- 


gage Bonds when and 


as they come due. 


For these, among many other reasons, we recom- 


- mend you to invest in the 614% 


First Mortgage 


Bonds of the Keefer Realty Corporation. - 


This issue of Bonds will be secured by land anda 


revenue producing len-slorey office and business. 
building in the heart of Montreal's retail shopping 


district. 


We offer these Bonds in $500 and $1,000 denomina- 
tions. Price, -$100, and Interest yielding 6.50%. 


Wrile for full particulars, ? 


W. A. MACKENZIE & CO., LIMITED 


~INVESTMENT BANKERS 


38 “King Street West, TORONTO 


BRANCH AT MONTREAL 


“OSIER & 


HAMMOND 


Stock Brokers and Financial Agents ne 
: . Members . - 


Toronto Stock Exchange 
Montreal Stock Exchange 


Guaranteeing 


Canadian National 


Railway Company 


5% Serial Equipment Bonds 
Due serially 1st Feb., 1927, to Ist Aug, 1938 


Price to yield 5.10% to 5.20% 
* gecording to maturity 


JOHNSTON“ WARD 


STOBIE, FORLONG 


MEMBERS TORONTO STOCK EXCHANGE 


‘ 10-12 King 


Street East . 


TORONTO 


BRANTFORD 


KITCHENER 


Private wires connecting all offices 
with Montreal and New York 


THREE FEATURES OF 
SOUND INVESTMENT 


Considerations in Placing 
Money Vary With Circum- 
stances—Safety is Dom- 
inant Factor 


_A bulletin issued by a large finan- 
cial firm divides investors into three 
groups. The first consists of those 
who should be influenced almost en- 
tirely in their investments by con- 
siderations of safety of principal. 
These include: 

Women and dependent children or 
those who are unfamiliar with business 
or financial matters, or who are en- 
tirely dependent upon the income from 
their investments. 

Small salaried employees or those 
who have an income barely sufficient 
for their requirements. 

_. Clerks and laboring men or those who 
haven’t time to make careful -selection 
of securities. - 

Professional and retired business men 
“or those who want to be freed from 

giving personal attention to investment 

an, . 

Trustees, executors, estates, colleges 
+m gpa and ae. institations or 
_ those who occu a fiducia relati 
-. towards ere oe ar 
~ In the second group are those who 


- ean consider largely maximum in- 


come. ey are: 
Business proprietors and partners or 
those who have extensive knowledge of 
and finance. 
d officials or these who 


can give constant personal attention to 
investments, 

Bankers | and financiers or those 
whose business gives them special fa- 
cilities for selecting securities. 


Stock and bond brokers or those who 
have a larger income than they can 
spend. 

All of these classes in their daily 
occupations acquire more or less ex- 
tensive knowledge of financial mat- 
ters and have first hand information 
regarding industrial conditions. They 
are, therefore, justified in using their 
superior facilities in seeking maxi- 
mum income from their investments— 
by sacrificing some degree of safety 
or marketability. 

The final class are those who 
should pay particular attention to 
aoeny marketability. These consist 
of: 


Banks and trust companies or those 
who are subject to instgnt demand for 
eash funds, 

Insurance and similar fiduciary com- 
panies or those who may require quick 
cash to meet a bifsiness emergency. 

Railroad, industrial and manufactur- 
ing companies or those who have sea- 
sonal demands for cash capital, 

Of these the bulletin says: 

he deposits of a bank, the premiums 
of an insurance company, the surplus 
of a business firm are subject to im- 
mediate call. Hence, all these funds 
must be invested in securities that are 
instantly salable in the open market, 
or which have a recognized and stable 
collateral value at the banks. Ready 
marketability is the prime considera- 
tion—and takes precedence over income 
or safet, 


v 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT 


EQUIPMENT ISSUE 


OVER-SUBSCRIBED 
AND SOLD LOCALLY 


Institutions Take Large 


Blocks of New Dominion 
Bonds 


The outstanding feature of the bond 
market during the week was the ease 


with which the syndicate of bond 
houses disposed of the $22,500,000 


Canadian National Railway equip- 
ment bonds. Large investors had 
drawn out of the market to await the 
sale of this issue, tenders for which 


were opened on July 25. A Canadian 
syndicate secured the bonds and im- 


mediately formed a selling syndicate, 
in which practically all bond houses 
were offered participation. In_ this 
way the issue was soon over-sub- 
scribed.. Investing institutions such 
as banks, insurance, trust and ioan 


companies, took over $16,000,000 of 
the bonds and dealers reported a 
ready sale of the balance to private 


investors. 

Opinion is divided on the probable 
course of the market. Underlying 
conditions appear sound and it is 
generally considered that fewer gov- 


ernment and municipal issues will be 
floated in the future owing to the 
disosition of governing bodies to pay 
their way. In spite of this, some dis- 
turbing factors are more evident. The 
London ket is soft and may go off 
further if sterling exchange falls to 
lower leyels. In- New York bond 


prices have sagged in sympathy with 
the stock market. 
In Canada .the financing of the 


Dominion government to meet matur- 
ing issues in November lies ahead and 
it is known the several provinces and 
large cities will be in the market for 


funds shortly. 


Several municipal issues in the 
week induced numerous bids. 

Matthews & Co. purchased an- 
$88,318 issue of Scarboro’ township 
bonds at a price of 104.691. The bonds 
bear interest at 5 per cent. 


% and 6% 
and are due serially 1924 to 1953, 


The money is conting the municipal. 
ng per cent. ds were as fol- 


Matthews & Co. 

Wood, Gundy & oO. 
Gairdner, Clarke & 
Dyment, Anderson & 


AL EB. Ames & Coy .....sss0++ 108,857 


C. H. Burgess & Co, ........ 108.687 
McLeod, Young, Weir & Co. . 103.87 


Macneill, Graham & G@o. ....~103,246 
W. A. Mackenzie & Co. 102.74 


Prince Rupert Bonds 
The city of Prince Rupert sold 
$78,500 of its bonds-to Gillespie, Hart 
& Todd, Victoria, at 98.47. 


Buys Charlottetown Bonds 


A. Jarvis & Co. purchased city of 
Charlottetown bonds amounting to 
$75,000, bearing interest at_5 per 
cent., repayable in 20 years, at a price 
of 98.23. The municipality is borrow- 
ing at a cost of approximately 5.14 
per cent:, the lowest rate paid by any 
Canadian municipality for some years. 
The tenders were: 

Aemilius Jarvis & Co. .°..... 


Wood, Gundy & Co. ......... 
A. E. Ames & Co. A 


County of Inverness 

The Eastern Securities Corporation 
purchased an issue of $50,000 county 
of Inverness.5% per cent. debentures, 
dated May 1, 1943, at 102.07 and ac- 
crued interest. - The following is a 
list of the tenders received: 

Eastern Securities Co., Ltd. . 102.07 

Matthews & Co., Ltd., Toronto 101.27 

Johnston & Ward 101,17 

W. F. Mahon & Co. ...,..... 100,269 

J. C. Mackintosh & Co. ...... 99.07 

Lennox Bonds Sold 

The county of Lennox and Adding- 
ton bonds, amounting to $28,000, bear- 
ing interest at 5% per cent., and re- 
payable in ten annual instalments 
were awarded to R. A. Daly & Co. at 
a price of 100.56. The money is cost- 
ing the counties approximately 5.38 
per cent. Bidding was keen, a range 
of practically one-half point only be- 
tween the high and low bids. Some 
fifteen bids in all were submitted. 
Tenders ‘were as follows: 

R. A. Daly & Co. 

Harris, Forbes & 

Aemilius Jarvis & 

R. C. Matthews & .Co. 

Wood, Gundy & Co. ......... 1 

Dyment, Anderson & Co. «<<. 

Macneill, Graham & Co. 

Bell, Gouinlock & Co, 

W. A. Mackenzie & Co. ...... 100.19 
- McLeod, Young, Weir & Co... 

C. H. Burgess & Co. ......... 100.1 

Nesbitt, Thomson & 

Dominion Bank ........... \. 

Gairdner, Clarke & Co. ...... 

A Ames & Co, 

The Eastern Securities Corporation 
purchased an issue of $6,000 town of 
Dartmouth 5 per cent. debentures, 
dated August 1, 1923, due August 1, 
1948, at 96.37 and accrued interest, 
The following tenders were received: 

Eastern Securities Co., Ltd. . 96.37 

Nova Scotia Trust Company . 

Johnston & Ward 

W. F. Mahon & Co. ........ 5 

J. C. Mackintosh & Co. 

Arnprior Bonds 

Municipal Bankers’ Corporation 
have purchased-an issue of town of 
Arnprior bonds, amounting to $43,- 
000, bearing interest at 5% per cent., 
and repayable in 30 instalments at a 
price of 101.092. The town is secur- 
ing its money at a cost of 5.40 per 
cent. The bids were: 
‘Municipal Bankers Corp. ,. .. 
Matthews & Co, .. .. .. 
Wood, Gundy & Co. .. 

‘ Innisfail Bonds 

Township of Innisfail bonds to the 
amount of $20,000, bearing interest 
at 5% per cent., and repayable in 25 
annual instalments, have ~ been 
awarded to Harris, Forbes & Co. At 
the purchase price of 102.11, the 


101,092 


municipality is borrowing at a cost 


of 5.29 per cent, Tenders were; 


Harris, Forbes & Co. .. .. .. 102.11 
Wood, Gundy & Co. .. ..-.. . 101.18 


The Municipal Debentures Corpor- |. 


ation has purchased $25,000 of 5% 
per cent. thirty year bonds of the 
school commission of Notre Dame de 
la Merci. Another issue purchased 


by the same house is $100,000 of 5% 
per cent. thirty year bonds of the 
wont de State Catherine du Mon- 
reai. 


Canadian for Bankers’ : 
Association Executive 


NEW YORK.—J. A. Fraser, of the 
Dominion Securities Corporation, 
Toronto, will be nominated for the 
position of Canadian representative 


among the vice-presidents of the In- 
vestment Bankers’ Association of 


America at its annual convention to 
be held in Washington on Oct. 31. 

e other nominees will be, for 
president of the association, John 
Prentiss, of the firm of Hornblower 


& Weeks, New York City; for vice- 
presidents, Philip §, Dalton, of Cof- 


fin & Burr, Boston, Arthur Sinclairy 
Jr., of Estabrook & Co., New York 
City, and Walter Brewster, of Rus- 
sell, Brewster & Co., of Chicago. John 
G. Brogden, of Strother, Brogden & 
Co., of Chicago, will be nominated for 


treasurer, while F. R. Fenton, of 
Davis & Doyle, Chicago, will be 
nominated for the secretaryship. 


PROVINCE OF QUEBEC 
HAS LARGE SURPLUS 


Redaction to $1,300,000 ‘Due 


to Expenditures for High- 
Ways, Education, Etc. 


The statement presented to the 
cabinet of Quebee in July by -Hon, 


Jacob Nichol, the provincial treasurer, 


shows a surplus of $1,300,000 for the 
year ending June 30, as compared 
with approximately $5,000,000 for the 
preeeding year. The reduction was 
due largely to expenditures on high- 
ways, education, colonization and 


agriculture, These statements stand 
out in striking contrast to those of 


most governments, where every 
avenue of taxation is being exploited 
to the limit to meet necessary reven- 
ues. The strong financial position of 
the province is reflected in the high 


prices paid by investors for its bonds, 


NEWFOUNDLAND WILL 
FLOAT BOND ISSUE 


Need Funds for Railway and 
Paper Enterprises According - 
to Budget Speeelt 


In presenting his budget in the As- 
sembly, the Finance Minister of the 
Dominion of Newfoundland showed a 
deficit of $180,000 in the public fi- 
nances for the fiscal year ending last 
June, However, he estimates that 
there will be a surplus of $44,000 for 
the present year. The government, 
he said, proposed to raise a loan of 
$3,000,000 for railway equipment, re- 
quired as a result of its taking over 


of the Newfoundland railway and its |. 


interest in the new paper making en- 
terprises on the west coast. 

‘The railway, formerly operated by 
the Reid Newfoundland Company, has 
been in difficulty for some years. 
The adverse weather conditions in the 
winter months raise the operating 
cost to abnormal levels and many 
other difficulties enter into the sit- 
uation. 

The pulp industry has been grow- 
ing rapidly in the Dominion and the 
Northcliffe mills at Grand Falls are 
now producing large quantities of 
paper, etc: The‘launching of a new 
enterprise backed by English inter- 
ests, was the subject of extensive ne- 
gotiations a year ago. An agree- 
ment was reached and subsequently 
approved by the electorate in return- 
ing the Squires government in the 
last election. ©The agreement pro- 
vided that certain securities would be 
issued on the guarantee of the New- 
foundland government. 


Peak of Building 
Boom Passes in U. S. 


The peak of the building boom has 
passed, and the best evidence of this 
is to be found in the figures for build- 
ing permits which reached their high 
point in March, and declined sharply 
in April, and again in May. Permit 
figures supply the best available fore- 
casts of the amount of construction 
that will be under way a few months 
hence. They do not show the volume 
of building actually under way, but 
they do indicate what is likely to hap- 
pen in the building industries in the 
near future. 


INSTITUTIONS BUY 


LARGE BLOCKS OF | 
NEW R’LW’Y LOAN 


Banks Secure Short Dates 


and Insurance Companies 
Larger Bonds 


Widespread satisfaction’ has been 
registered at the interest taken by 


investors in the $22,500,000 loan of 


the Canadian National Railways. The 


bonds bear interest at 5 per cent. and 
mature serially from 1924 to 1938 in- 
elusive. They are guaranteed un- 
conditionally as to principal and in- 
terest by the Dominion of Canada. 


The remarkable feature about the 


sale is that only a small part, ap- 
proximately $1,000,000, were sold in 
the United States, the rest being dis- 
posed of in Canada. On account of 


Ww. the déarth of large_blocks of bonds 


and the wide choice of maturities, the 
bonds appealed to many institutions; 


it ts.reported that they took up about 
$16,000,000 of the bonds, one sale of 
$1,000,000 being recorded. The short 
term bonds were readily sold, largely 
to banks, while- insurance and loan 
companies sought the longer terms. 
Dealers are now busy selling the bal- 


ance, consisting chiefly of the ma- 


turities of 1930 and 1934,” : 
The results are of special signifi- 
cance in that they indicate a contin- 
uance of the feeling, illustrated by 
the Victory loans, that Canadians are 
ready to supply a greater share of 
credit to its governing bodies than 


ever before. The opinion of prom- 
inent financial men is that at least 


a part of the Dominion financing next 
fall will be provided for“in Canada. 
As to the issue itself, it may be 
said that the proceeds will be used to 
purchase equipment and rolling stock 


for the Canadian National Railways, 


against which it will be a first 
charge. In all, the additional equip- 
ment will cost $30,000,000 dnd the 
Dominion treasury will provide 25 per 
cent; of this amount direct. On ac- 
count of their being retired serially 


equipment bonds have in*the past 
been regarded as attractive especially 
in the Uiiited States, where they are 
sold by railway companies without 


any government guarantees. such as 
this issue bears. 


Earl Mansions Off 
Mortgage Bond Issue 


Some changes in the financial or- 
ganization of the Earl Mansions 
(First) Limited, are being madd, This 
company was organized two years 
ago to build and operate an apart- 
ment house on the Merrill system ‘in 
Toronto. This was financed by a first 
mortgage and the sale of the com- 
pany stock. 


It was later found advisable to fur- |. 


nish the apartments. This“was done 
out of earnings, precluding the~pos- 
sibility of dividends. To make divi- 
dends possible, a second mortgage is 
being placed against the property and 
this is being held as security for a 
bond issue. The bonds bear interest 
at 6 per cent. per annum and mature 
in years. 

Following these arrangements, ; 
dividend of 2 per cent. covering a 
oe period, has just been de- 
clared. 


STRATFORD CHANGES BONDS 


The Stratford city council has auth- 
orized the sale of Victory bonds held by 
the city, valued at $210,000; The money 
will be used to buy up debentures is- 
sued a short-time ago for local im- 
provements. A profit of about $65,000 
will be realized on the transaction. 


* 
UNLISTED BONDS 


Bid Asked 
Abitibi Gen. Mt’ge. 6’s 1940 
Algoma Steel 5’s 19238 .. .. 
Amer. Sales Book 6’s 1927 
Ash? Hardware 6 p.c. 1928 
Canada Salt 7’s 1941 .. 
Wm. Davies .6’s 1926 .. .. 
Dom. Irofi Steel 5’s 1939 .. 
Dunjop Tires 6’s 1927... .. 
Dom. Sewer Pipe 6’s 1927 
Dom. Mfg. 6’s 19838 .. .. .. 
Eastern Car 6’s 1952°.. .. 
Gord. Iron & Fare 6's 1927 
Harris Abattoir 6’s 1928 . 
K. & S. Tire 7's 1985 .. .. 
Marcus Loew’s 8% notes .. 
Mattagami Pulp 6’s 1987.. 
Mattagami Pulp 7% Deb. . 
Morrow. Screw 6’s 1981 .. 
Neilson’s, Wm. 6’s. 1988 .. 97 
Stan. Clay Pro. 6% 1942... .. 
Western’ Power 5’s 1949 .. 8&5 
Whalen Pulp 7% Deb. 1982 61 
Simpson Robt. 5’s 1952 .:.. 8&5 
Mount Royal 8% Deb. .. 78 
Spanish River 8’s 1941 .... 106 
Burns P. ist Mtge. 6’s 1924 104 
Can. Machinery 6’s 1940 .. 178 
K. Ed. Hotel 7’s 1988 .. .. 89 
Brompton Pulp 8% 1941 .. 107 
H. Smith Paper 7% 1941 . 100 
N. S. Steel 6% Deb. .. ..- 88 
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BOND MOVEMENTS OF THE WEEK 


Week Ending July 31. 


Int, Due Range 
Rate Year High 
Yield 


5.20 08 
5.52 100% 


BONDS— 
Bell Telephone 


BRB eesogne> 
oO aA Ne To 


1922 Range 1923 Latest Pri wi 
Low High Low Ask Bia’ High 


9410190 97% 
94 108 100 
99 99 6% 
98 8% 94% 
97% 100% 99% 
9744 10014 100 
% 97 8&5 
8714 92% 89% — 8 
97 108% 101% 102% 10814 
90 97 98% 96%, 961% 
65% 82 69 80% 80% 81 
71% 86% 80% 8% — 8 

96.10 100.95 99.10 100.90 100.80 100.70 100.45 

96.25 103.80 99.80 101.50 101.40 101.60 101.80 

99.50 103.80 102.00 102.65 102.55 102.80 101.25 
98.75 100.95 100.20 100.50 100.40 100.50 100.20 
98.00 101.40 100.25 100.75 100.65 100.70 100.40 
99.75 108.50 102.85 108.25 108.15 108.10 102.90 
101.25 106.70 104.40 105.45 105.85 105.50 106.25 
98.80 108.90 101.30 108.10. 108.00 103.45 103.00 
108.00 108.45 106.50 108.00 107.90 107.90 107.55 
99.40 102.80 101.00 102.00 101.75 101.50 101.85 
99.70 103,00 101,00 102.60 102.50 102.70 102.50 


2 


9 9% 
101 102% 
96 98 
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Oe ge ME les ae ee aL 


We deal actively in these 
bonds and offer them 
the market. va 


Yielding about 7.00% : 
Matthews & Compan 


Government and 
Manicipal Bonds” ‘ 


This is the time e 
the year when ex- ~~ 
perienced investors — 
know good ‘Bonds. 
are to be had below 


quotatioris that may 5 , 
prevail a month or {% 


two Jater. 


We have a few good ; | : 


“bargains” on our 
list. 
Write for a 
Copy of it. 


BELGO CANADIAN | 
PAPER CO., LIMITED 


6% First 
"og Teer 
Due July 1, 1943. 


Principat 


Interest Payable in Can- 
ada 


ew York, 


Price 99 and Interest 
Yielding 6.10% 


Descriptive circular on request. 


Geo. Beausoleil 3 3 


& Co. 


Investment 
Bankers 


112 St. James St. 
MONTREAL ~ 


and — Semi-Annual — ° 


the strength of uncertain ru 
correct information, testify to 


| well-meant but unsound advice. 


~ Reliable investment information, 
~ had for the asking at any offi 


‘National City Company. Jf you 


our best thought and attention. 


’ 


- The National City C 
S Limited 


112St. James Street . 10 King St;B: “14 Central Chambers 


; 4 


&. . 


+ 


OTTAWA 


: 130 - St. : James 


; 


Tender for Debentures, 


oo 


as to principal and in’ 


terest, issued unde 
the authority of By-law No. 605, f ~— what _ brin 


or 
cons m of certain bridges in To- 


ronto Township in the said County of} * 


Peel, 


L. H. WILLIS, County Clerk, 
Brampton. 


ONLY MODERATE 
PROSPERITY IS 


truth is 
~ ASSURED AS YET} 


(Continued from Page 1) 

others are breaking in price. This de- 
velopment ig of major importance be- 
cause finished goods follow the. trend 
of commodities, and both margins of 
Profit. and. interest rates depend upon 
the main- swings of 

goods prices. - 

. "Takes Brighter View 


More .optimistic is “the opinion of 


_ those who hold that there has been 


no accumulation of surplus manu- 
factures and that buying must soon 
be resumed on a broader basis. Hay- 
den, Stone & Co. say: 

At the moment purchasing of all 
ment eee a = a ae 

ou sis—every 8 apparently 
waiting fer someone else to make the 
first move. This condition is partly 
Seasonal, although it- must be admitted 
that fresh declines this week in a num- 
ber of leading staples, such as oil, 
wheat, flour, cotton, lard and coffee, do 
hot tend to a restoration of confidence. 

‘At the same time with no over-supply 
of commodities, except possibly in the 
case.of oil,—with no unemployment, and 
with no lack of banking funds, it is dif- 
ficult to see how the normal needs of 
Over 100,000,000 people are going to be 
met without a resumption of heavy 


and a fairly brisk trade, at least 
for the balance of the year. “te would 


be if the stock market, in view 
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orders are 
not feel = 


business n 

siderable ¢i 
vinced as 

in the parti 
directly in 
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if any undu 
different f 
though the 
may be an 
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now passing 
ing the vari¢ 
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Calgary, Ed 
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Calgary car 
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pal and in- 
Canada. 
about the 
i part, ap- 
pre sold in 
being dis- 
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turities, the 
imstitutions; 
up about 
‘one sale of 
- The short 
old, largely 
e and loan 
r terms. 
ing the bal- 
of the ma- 


signifi- 
fe a contin- 
ated by 
nadians are 


red serially 
athe past 
ye especially 
re they are 
es without 

such as 


; nd Issue 


par interest 
and mature 


ments, ; 
covering a 
just been de- 


BONDS 


1 has auth- 
onds held by 
; The money 
bentures is- 
r local im- 
bout $65,000 
nsaction. 


Bid Asked 


91% 


80% 


100.45 

101.30 

101,25 

100,20 

100.40 

192.90 

50 105.25 

5 103.00 
107.55 

p 101.35 
102.70 102.50 


1951 


We deal actively in th 
bonds ont offer theme ot 


Matthews & Company 


Bond Dealers 


Toronto General Trusts Buildin 


M&Kinnon Bldg. Ti. 
5 on ; . 
Telephone el. 3871" 


McDonagh Somers 
| &Co 


Government and 
Manicipal Bonds 


This is the time of « 
the year when ex- 
perienced investors 
know good Bonds - 
are to be had below 

~ quotations that may _ 
prevail a month. or. 
two later. 3 


We havea few good 
“bargains” on our 
list. 
Write for a 
Copy of it. 


R.A. DatyvaCo. 


BANK OF TORONTO BUILDING — 


‘BELGO CANADIAN 
PAPER CO., LIMITED 


6% First M 
20-Year 
Due July 1, 1943. 


-Principal and Semi-Annual 
Interest Payable in Can- 
ada or New -York. 

Here is a Bond secured by to- 
tal assets that are over 2% 
times the outstanding issue: 
Past earnings 3% times and 
present earnings 6% times 
Bond interest requirements. 


Price 99 and Interest 
Yielding 6.10% 


Descriptive circular on request. 


Geo. Beausoleil 
& Co. ~ 


Investment 
Bankers 


112 St. James St. 
MONTREAL ~ 


~> @ay, September Ist, 


Rumours 


The thousands who have invested money on 
the strength of uncertain. rumours and in- 


correct information, testify to the danger of 
well-meant but unsound advice. | 


Reliable investment information, based upon 
careful study and long experience, can be 
had for the asking at any office of The 
National City Company. «lf you cannot call 
personally, your correspondence will have 
our best thought and attention. Ths 


end tata 


~The National City Company 


Limited 


112St. James Street _ 10 King St: B. 
MONTREAL TORONTO. 


New York 


Chicago San Francisco London Geneva 


14 Central Chambers 111 Mountsin Hill 


OTTAWA QUEBEC 


Tokio 


; Premier Greenfield Has De- 


DARTMOUTH CLERK TO 


THE RETURN OF PAY-ONLY SALARIES 
HER RESOURCES Shortage: of Current Funds 


Causes Acute Situation— 
Collection of Taxes Slow 


An unusual afd embarrassing 
situation has arisen in Dartmouth, 
N. vi yp ira “ town found 

<r itself without ready cash to meet cur- 
wponrdn Own ae eeeeaeee ffort | "ent expenditures. So_acute did the 
Still another effort) cituation become in the first part of 
ig to be made by the prairi¢ provinces hjujy that, on the request of J. W. 
. secure possession and Control | Douglas, loeal manager of the Royal 
their natural resources, and Premier) Bank the clerk was instructed not to 
Greenfield, in behalf of Alperta, wit')iscue any further cheques except for 
attend tne conierence In Ottaw@,! salaries. It is hoped that this bold 
caued by Hon, Mackenzie King 10. step will overcome the present diffi- 
August 6, at which the question Will! yities, 
— me ame Sees coker The present condition of affairs is 
¥rom the Western point of view in based on a very heavy overdraft from 
particular it is hoped that thie may 1922 which had to be taken care of in 
pe the jast time it will have to pe a:-| 1923 and also to the fact that an 
‘ amount had to be pravided for regu- 
gued out, and there is even some rea-| |. work and for new work. A: con- 
maak tae be oe aod of settic siderable sum in arrears of taxes is 

Albertina’ ai Pag the case, as Pre-|utstanding and the action-is con- 
eniee’ Geeentield will present a. eel, sidered justifiable if for no other rea- 
doliotr thé: Hints ead no te policy son than to impress not only upon the 
i ela weaptadian re ago. ‘Ine people but upon the council the im- 
Senna of the public domain will be| Portance of ‘proceeding slowly in fur- 
asked’ for, and rah 4: compensation ther current and capital expenditure. 
dor lands alienated tar Pie = It is hoped that the publicity given 

. a > 3 ¥ Vr-! by the present action will lead many 
poses outside the province. The latter of those’ who have not paid. their 
part of eee be mean an account| +. xs to do so at once P 
ot $6 j romise, . he : 

: or pa amas. = on wee heals _ The present situation is only ser- 
of 60 cents per acre tor some thir-| ious in that it creates a difficulty in 
teen million acres of land taken from|™eeting existing current expendi- 


finite Proposal for 
fs _ Ottawa 


-| provincial control since the province | ‘ures, but it does not affect the sink- 


Members of the Montreal Stock Exchange 


130° St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Branches and New York 


GA. STIMSON & CO. 


Limited. Estab. 1888 
36-38 King St. East, Toronto 


The dependability of our 
advice is guaranteed by our 

tion as dealers in 
bonds only for over 35 years. 


_ Tender for Debentures. 
Sealed tenders addressed to the un- 


~ dersigned and marked “Tender for De- 


tures” will be received until 12 
@elock noon (Standard Time), Satur- 
1923, for the pur- 

chase of $18,000.00, County of Peel, 
Debentures, bearing 54% interest, and 


' payable in ten equal annual instalments 


as to principal and interest, issued under 
the authority of By-law No. 605, for the 
“construction of certain bridges in To- 
Pee Township in the said County o 
ee 


L. H. WILLIS, County Clerk, 
Brampton. 


- ONLY MODERATE 


PROSPERITY IS 
ASSURED AS YET 


(Continued from Page. 1) 


» Others are breaking in price. This de- 

“Yelopment is of major importance be- 
- ause finished goods follow the. trend 
+ f commodities, and both margins of 


Profit and interest rates depend upon 
e main swings of commodity an 


~ *goods prices. 


Takes Brighter View 
More optimistic isthe ‘opinion of 
those who hold that there has been 
mo accumulation of surplus manu- 
factures and that buying must soon 
resumed on a broader basis. Hay- 


den, Stone & Co. say: 


‘At the moment purchasing of all 


_ -Borts of commodities is on a hand-to- 


mouth basis—everybody is apparently. 
Waiting for someone else to make the 
first move. This condition is partly 
Seasonal, although it- must be admitted 
“that fresh declines this week in a num- 

r of leading staples, such as oil, 


> wheat, flour, cotton, lard and coffee, do 


‘Rot tend to a restoration of confidence. 
‘At the same time with no over-supply 
of commodities, except possibly in the 
. tase of oil,—with no unemployment, and 
with no lack of banking funds, it is dif- 
ficult to see how the normal needs o 
Over 100,000,000 people are going to be 
met without a resumption of heavy 
buying and a fairly brisk trade, at least 
for the balance of the year.- It would 
e strange if the stock market, in 


ova mah let att ie 


and its relatively strong technical posi- 
tion at present, did not begin to dis- 
count this probability before long. 

Optimism is also the keynote of 
the market review of the National 
Bank of Commerce in New York, 
from which we quote: - 

It is fashionable just now to think 
that business is poor, but favorable 
factors continue to outweigh unfavor- 
able factors and good business may be 
looked for during the autumn months. 
There is full employment at high wages. 
Retail trade is active and well-sustained 
and wholesale trade is normal for the 
season. This is evident from the con- 
tinued high record of the combined car 
loadings of miscellaneous freight and of 
less than carload lots. 

Conclusions Not Definite 


That definite conclusions*regarding 
the future cannot be arrived at, is the 
view of The Bache Review: 

Indications as to the trend of busi- 


‘ness are being studied very closely, 


but no definite conclusions to every- 
satisfaction have yet been 
réached. : ‘ 
Steel and iron are considered very 
reliable trade barometers. The price 
of pig iron is about $5 per ton below 
the peak of last March, and in this 
metal the price tendency seems to con- 
tinue downward. It cost no less to make 
it on this account, and it is reported a 
movement is in progress among merch- 
ant furnacé operators to reduce output. 
This process, when the labor: market 
is short and labor refuses to help re- 
duce costs in a declining market, is 
what brings on business depression. 
Manufacturers decide not to run if pro- 


f| fits are vanishing, and so production 


is cut down or off. 

But the case with steel has been dif- 
ferent. Prices have shown no indica- 
tion of declining and shipments are 
still heavy. It is on these facts about 
steel that much of the optimism as to 
the future has been founded. But the 
truth is that no special significance 
should attach to this non-decline in 
price of finished steel products in gen- 
eral. With a large volume of former 
orders still unfilled, even though new 
orders are not coming in, the mills do 
not feel like cutting prices to speed up 
demand. Iteis probably,true that a cut 
in prices by one manufacturer might, for 
a time, bring some added, business, but 
this would be followed by price-cutting 
all around, with probably no average 
increase in volume. 

In view of these various opinions 
it is, therefore, difficult to view the 
future with confidence and it would 
seem to be a time when the average 
business man must proceed with con- 
siderable caution unless he is con- 
vinced as to what may be anticipated 
in the particular field in which he is 
directly interested. Of course, in 
Canada where there has been little 
if any undué expansion conditions are 
different from the eastern states al- 
though the same general influences 
may be anticipated. 


THOUSANDS OF. TOURISTS 


—_——— 
Calgary.—Thousands of tourists -are 
now passing through the provinge, visit- 


f| ing the various national-parks and other 


places of interest. The auto camps at 
Calgary, Edmonton and elsewhere re- 

rt many visitors. During the Calgary 
Btampede nineteen auto parties from 


view | California alone were registered at the 
-9f the liquidation that has taken. place 


Calgary camp. * 


Ne 


was established in 1905.. If this bu,|i™g fund charges which have been es- 


dis paid, says Alberta now, all other| ‘tablished on capital issues. 


accounting may go, the annual cash| Another phase which has aggra- 
subsidy may drop, and the payment/| vated the conditions is the late date 
may be spread, if desired, over a pe-|at which the notices for water rate 
riod of ten years. taxes will be issued. It is now 
‘he offer made by the-prime minis-| realized that the water rate should be 
ter last fall, it will be recalled, was{|decided upon at the same time and 
to give back the resources and con- | become payable concurrently with the 
tinue the cash subsidy for three years.| general taxes. This year the water 
This was not acceptable to the prov-jrates are very late because of the 
inces, and Alberta was especially de-|press of business on the Utilities 
cisive in,declining it, Put side by siae | Board. 
for eens sake, the two pro- 
posals mean, in the one case, three an- ° 
nual subsidy payments and, in the Agricultural Wealth 5 
other, the equivalent of ten such pay-}. of Canadian Provinces 
ments if paid on the instalment pian, 
Costly to Ottawa The gross agricultural wealth of 
Alberta recognizes the fact that| Canada for 1922 is estimated at $6,- 
Ottawa has been paying. out more] 774,461,000, as compared with $6,831,- 
than it has been getting in from the} 022,000 in 1921. The net decrease of 
management of the province’s re-| $56,561,000 is due chiefly to the fall 
sources, The coal and petroleum ac-}in the value of farm live stock, 
count has been one of the largest rev-|amounting to $84,833,000, against 
enue items, and since 1906 the Domin-| which there are increases for agricul- 
ion has taken $1,250,155 in coal royai-| tural production $23,947,000 and other 
ties and $1,721,146 in petroleum leases | ifems $4,325,000. 
alone. But the sum total of revenue| ‘This table gives the results of cal- 
from all sources included in the pub-jculations showing, approximately, by 
lic domain of Alberta for a penes of | provinces, for 1922, the total agricul- 
three years, 1919-1922, has m $4,-| tural wealth of the Dominion. To ar- 
968,019, while the for the|rive at this total, an estimate of the 
same period have been $5,259,753. It} value in 1922 of land, buildings, and 
is the big land bill that turns the ac-| farm implements is added to the value 
count the other way. _ : of the agricultural production for the 
The total land area alienated from| year and to the capital value of farm 
Alberta is 67,251,409 acres, _Nearly|live stock and of poultry. 
one-third of this has been under the} Estimated Gross Agricultural Wealth of 
heading of homestead lants; 2,094,- Canada, by Provinces, 1922. 
800 acres have been for Hudson’s Bay (“000” omitted) 
Company grants; and over 16,000,000] . Prince. Nova New 
acres for forest reserves and national | Description iiwees Scotia Brunsw’k 
sian 
-- $23,800 $ 62,528 $ 99,587 


14,031 51,931 87,7721 h 


acres taken from the province, and|!™Plements . 4.475 Sies 
it is mainly on this item that Alberta| pocusy . | ist aat 
is resting its’ case. Animals on 
Only a fraction of the land granted} fur farms 4,090 675 
away for railway building purposes] Agricultural 
was given as grants-for roads bui!t| production 
within the province, aimost the whole 
area having gone for work in British} Totals 
Columbia and Ontario. Therefore, 
says Alberta, it should be paid fox. Lands .. 
A nominal price has been put on it, nae, 
na the proposition that the province| ;™P'emen's 
is making is that the account be set- : 7333 15,508 
tled on this basis and let the other , : 
items go. fur farms. 450 400 
It is an open secret that the admin-| Agricultural 
istration of the resources will almést| production. 
certainly involve the province in heavy 
costs for the first few years, but Al- 
berta’s natural heritage is great| Description 
enough to make the risk worth while, 
provided that it can secure compensa- oe oe 
tion for that considerable part of its| jy iomeats, 
domain which was alienated, not. for] rive Stock . 180,011 86,431 15,707 
its own, but the general good. Pre-| pouitry .. 6,250 4,284 2,035 
mier Greenfield, it is understood, will aotinats on : 
submit a case along these lines, and} fur farms . 100 80 120° 
it is the feeling here that he will not} Agricultural 
be asking for a bit more than the} production. 322,457 125,582 43,514 
773,174 270,893 


16,146 39,370 


. $72,188 $186,638 $146,850 
Quebee Ontario Manitoba 

.. $508,758 $734,108 $ 355,468 

257,094 377,253 74,440 
64,943 97,168 

123,087 218,755 


271,764 435,231 120,480 


1,233,429 1,878,423 657,260 
Saskat- Alberta British 
chewan Columbia 

.» $863,961 $ 489,460 $169,706 

121,708 66,1138 36,375 

1113170 51,224 4,436 


province should have. 


BARCELONA TRACTION 
Slight declines in both gross and net 
earnings ‘are reported by the Barcelona 
Traction, Light & Power Co. for the 
month of June, as compared with May —_———— 
results. Gross earnings from opera-| gt. John.—Lumber exporters in this 
tions total 3,711,837 pesetas, as against| distritt are experiencing a steady run 
same le gD od genic ht gr of orders for their eomeet a for- 
’ i! . eign countries, and scare a day goes 
1,201,678 pesetas compare with 1,529,538 be bet some ‘ship eevee port with a 
for June a year ago. Net earnings are| cargo of New Brunswick lumber. The 
Gb S87 fee Men nna ss are, pees = United States has been an extensive 
4922. Agkregate gross eamings from see ae the United Kingdom not 
January 1 to June 80 at 25,768,987 pes- : 
etas compare with 22,515,219 for the 
corresponding period in 1922, an increase} CANADIAN NATIONAL RAILWAYS 
of 3,243,768 egate net earnings for] . eee 
the corresponding periods total 14,402,-| Gross earnings of the Canadian Na- 
000 and 13,687,012 pesetas respectively.| tional Railways for the week ending 
: July 21, were $4,680,422, being an in- 
The total value of the pelts of fur-|crease of $340,294, or 8 per cent, as 
bearing animals taken in the Dominion| compared with the corresponding period 
during the season of 1921-22 was $17,-| in 1922. Gross from January 1, to July 
488,800, an increase over the previous |21, amounted to $130,817,385, or an in- 
year of $7,287,278, or 72 per cent. crease of $15,014,082, 


Totals .. .. 1,555,652 
*Including Yukon Territory $70,000. 


N. B. EXPORTING LUMBER 


ROVINCIAL 


FINANCE 
CALGARY SAVES BY 


SWITCHING TITLES 
TO VACANT LANDS 


Owners Exchange Suburban 
Lots for Properties on 
Improved Streets 


An attempt is being made in Cal- 
gary to overcome some of the diffi- 
culties brought about by the sale of 
vacant lots during the boom period 
in 1909 and the years following. At 
that time suburban land was sub- 
divided and sold largely to absentee 
investors. Subsequently much of .it 
was taken over by the city in pay- 
ment of tax arrears. The result is 


that the city holds much idle land 
where local improvements have been 
completed, while many residents own 
lots on streets where no improve- 
ments such as sewers, sidewalks, etc., 
have as yet. been made. When build- 
ing is done on the latter a demand for 
these improvements arises, involving 
much additional expense to the city. 
Steps were taken to overcome this 
by bringing into force a land regula- 
tion, which reads: 

“That the commissioners be author- 
ized to exchange the titles of properties 
which have been acquired by the city 
as a result of tax sale and which are 
located on streets where sewer and 
water mains have been laid, for the 
titles of properties not located on sewer 
and water, provided the owner of the 
latter will pay to the city in cash, or 
terms suitable to the city commission- 
ers; the difference in value of the 
property so exchanged and the costs of 
registration, ete. Values in all cases 
te be established by the assessment 
rolls ‘ of thé city. Always provided 
that a residence or building shall be 
erected on the property so acquired 
from the city within such time as may 
be determined upon by the city com- 
missioners.” 

The object of this clause is to pre- 
vent as much as possible the owners 

of properties not served by the utili- 
ties from building thereon, and peti- 
tioning the city to extend water, 
sewer and light to these outlying sub- 
divisions. 

The danger of the city eventually 
disposing of all its choice “inside” 
residential lots is safeguarded by the 
last paragraph of the clause quoted, 
in that a house must be erected within 
a certain time, which is usually 
twelve months; and the title to the 
lots so exchanged is not turned over 
by the city until the hotse is well 
under way. 

This policy has been in operation 
for a little over a year, afid a num- 
ber of exchanges have been made and 
houses built. 

It would be hard to arrive at the 
saving in dollars and cents through 


‘the operation of this policy, but it has 


the effect of putting on the tax rolls 
improved lots which-would otherwise 
remain vacant and non-productive of 
taxes. With the buildings which are 
thus added, the tax collections on this 
property will be greatly increased. 
However, the greatest economies will 
be in the concentration of the use of 
public utilities and the saving by not 

aving to extend light, water, sewer 
and street railway to districts where 
there could be no hope of adequate 
returns for years. 


Such efforts will tend ‘to increase 
the confidence of the investing public 
in the bonds of the city, as investors 
have now learned the important bear- 
ing of all economic factors on the 
financial success of a municipality. 


Tenders and By-Laws 


‘ TENDERS WANTED 

August 4, Wallace R. M., Man.—$6,870 
6%. debentures, due serially from 1934 
to 1940. W. Whiteford, Clerk, Virden, 
Man. 

August 6, Three Rivers, Que.—$35,- 
000, 5 and 5%%, 30-yr. debentures. 

Sept 1, County of \’eel—$18,000, 544% 
10-instal.° debentures. L. H. Willis, 
County Clerk, Brampton. (See announce- 
ment on page 16.) 


SASKATCHEWAN 


Authorizations granted by the local 
government board from July 14th to 
July 23rd, 1923. 


School Districts: Clover Hill, $1,000; 
Frieden, $4,000; Raspberry Creek, 
$2,000; Green Meadow, $1,000; Mile- 
stone, $20,000; Zazula, $2,500; Meadow 
Dew, $2,000; Wanganui, $1,500; Pron- 
qua, $700; Radville, $5,500; Carrot 
River, $500; Saskatoon, $30,000. 
Rural Telephones: Connaught R.T. 
$1,200; Woodleigh R. T. Co., $150. 
Village of Tompkins, $5,000. 
Town of Tisdale, $11,000. 
City. of Moose Jaw, $2,979. 
The following debentures 
sold from July 14th to 23rd: 
Schools: Leask S. D., No, 3134, §13,- 
000, 20 years, 644%, C. C. Cross & Co., 
Regina; Kincaid, No. 2953, $20,000, 20 
ears, 7%, C. C. Cross & Co., Regina; 
ixie, No. 293, $1,500, 10 years, 6%%, 
Cc. Ce. Cross & Co., Regina; Baldock, 
No. 998, $1,750, 10 years, 644%, Regina 
Public School Sinking Funds, Regina 
Sask.; McNutt, No, 793, $2,000, 7 years, 
7%,’ Waterman-Waterbury, Regina. 
Cities: Moose Jaw, $14,000, 10 and 
15 years, 6%, C. C. Cross & Co., Regina. 
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WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL. BOND SALES 


Date Place Seld to 
July 25—Nelson, B. ©. .,. 0.5 see cee Locally 20. 6.5 cee nee ee nee tee eee 
July 18—Inverness . ... Eastern Securities Co., Halifax 
July 18—Dartmouth .»- Eastern Securities Co., Halifax 
July 21—Prince Rupert ... ...,... ... Gillespie, Hart & Todd, Victoria 
July 80—Scarborough ape vest cecrhce Matthews & Co.; Toronto. va cas cose ser 
July 27—Lennox and Addington R. A. Daly & Co., Toronto ... 
July 23—Saskatchewan Schools, ete, ../ Various ... 2. .++ ss vee eve Wee eee 
July 30—Charlottetown ... ... ... +. Aemilius Jarvis & Co., Toronto 
July 31—Innisfil Twp. .... 2... sees Harris, Forbes & Co., Toronto .. .. .. 

Municipal Bankers Corp., Toronto .... 
wi ef Municipal Debentures, Montreal .. 

ne Du . . 

Montreal eene eevee seen eeaee eee Municipal Debentures, Montreal ee 


- 


. 54% 


Term Amount Price Basis 
20-yr. $40,000 98.80 ... 
20-yr. 60,000 102.07 ... 
20-yr. 6,000> 96.37 ... 
6 15 & 27-yr. 78,500 98.47 ... 
8% & oud, 1924-58 88,818 104691 5.36 
10-ins, 28,000 100.56 5.38 
SERRE OS ce 
75,000 98.23 6.14 
25-ins. © 20,000 102.11 5.29 
80-ins- 43,000 101.092 5.40 
30-yr. 008. 60 RR 


20-yr, 


at 96.50 to yield 74{% 


ASSETS: Over $300 of 
equity for each $100 share. 


EARNINGS: Since 1919— 


Bought - Sold - Quoted 
BALFOUR, WHITE & CO. 
LIMITED. a 


Investment Bankers _ 
136 St. James Street, - ~ 
MONTREAL.: 


ane 


ORRRROeeeeea 


: a 


BLU ta 
CU ratethS 


& COMPANY 


Specializing in 
Government, — 
_Manicipal - 

and 


Corporation 
Bonds 


- CONTINENTAL LIFE BUILDING 
ADELAIDE $233 = TORONTO 


Headquarters for Investors 
McCUAIG 
BROS. & CO. 


Members of the 
Montreal Stock Exchange 
Clarence J. McCuaig D. Rykert McCuaig 
. P. Hickey 
A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Street 


MONTREAL 
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: oN UFE AS OFFICE -« 


Assurances in Force $630,000,000 
Assets « - = $170,000,000 


ASSURANCE COMPANY OF CANADA 


MONTREAL 


_ 80 far as profits are concerned 


SSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS ‘ 


CRONYN, President, London. 
OQ. McCULLOCH, Ist Vice-President, Galt. 
. KERR FISKEN, 2nd Vice-President, Toronto. 
Cc. M. BOWMAN, Chairman of the Executive, 


“on 
E. P. CLEMENT, KC, Kitchener, 
LJ. BREITHAUPT, Kitchener. 


GEO. . PATTINSON, Preston, Ont. 
Bir Coen SOUR Malnteter of Just 
in or . 
MAJOR-GEN. HON.'S. C. MEWBURN, K.C., 
Hamilton,. Ont. 
VINCENT MASSEY, Toronto, Ont, 
LOUIS LA COURSE LANG, Kitchener. 


OFFICERS 


CHARLYS BUSBY, General Manager. 
W. H. SOMERVILLE, A.1A,, Assistant Gen- 
x. COOK, A.LA., FA.8., Secretary. 
A. PEQUEGNAT. A.LA., F.A.S, Comp- 


J. F. HONSRERGER, M.D., and J, M. LIVING- 
STON, , ical Directors, 

MOP en NA 'F.A.S, Asso 

G. J. A. REANY, Supt. of Agencies. 


SIMS, BRAY & McINTOSH, Solicitors. 


_ |] Assets $53,605,630.49. 


Business in force $250,000,000, 


* Head Office — — — Waterloo, Ontario. 


fae - = SQUARE |= 
me DEAL 
- Our “Square*Deal” Contract will appeal to you with 
- compelling force—one contract only—no middlemen— 


- new and saleable “Coupon Savings” Policies. For par- 
~ ticulars of the “‘Square Deal’? Contract and available 


. Territory, communicate with the Managing Director, 


+The WORTHERN LIFE ASSURANCE CO. 


Home Office - 


London, Canada 


¥ The Independent Order of Foresters — 


~ Organized 1874 


TOTAL + BENEFITS 
Paid te Members and their Beneficiaries 


$78,000,000.00 — 


Policies Issued from $500 to $5,000 


G. E. BAILEY 
i Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 
Treasurer 


THE MACCABEES 


+ 


~ Over $170,000,000.00 Life Insarance 


in Force on Reserve Basis. 


Legal 
“Over $140,000,000.00 Paid to Members and Beneficiaries. 


_ Issued Policies on 6 Plans, $500.00 to $10,000.00, 


Cash Surrender, 


Paid-Up and Extended Insurance Valuese 


Liberal contract for good organizer for City of Toronto. 


JAS. S. GREEN, 249-250 Confederation Life Bidg. 
=~ =< = “FORONTO, ONT. 


ETT TA OM A LO UN SEN SUN EN RNIN SNC FONT JENN SN J 


Shrewd Financiers 


recognize the value of Life Insurance 
_ a8 a protection for their Investments 
_ and Business Interests. 


Bosoax 


The Dominion Lite 


a well-established, 


meet every need. 


W. WH. WARDROPE, 
A. W. BRIGGS, K. Cc. 


CHAS. BAUCKHAM 


COMPANIES LOSE ON 
HAIL RISKS IN WEST 


CALGARY.—Hail has taken a large 
toll of some of the best crops. Even 
where the crop has not been totally 


destroyed it costs the same to harvest 
What remains and, in a 


costs are high and the price of wheat 
low, it means that there is nothing 
left. Many farmers claim that if 
3 their crops are damaged the extent 
_ of, say, 40 per cent., by hail, they 
"7 Would just as soon face total damage 


view of unusual weather condi- 


Canadian Company issues policies to 


' Head Office 
WATERLOO, ONTARIO 


year when|] 


On eNT 


vex rraxte 


CAs 


arrater 


EN WER WEE EDEL \ELYZ 


YAN YaX ta BON aN 


strong, progressive 


ie 


Tyan: 


ie 


Warr vein NEON 


iC WIN? Serre 


K, GCrissresovocerccsscccccee secs PROMS 
NORMAN SOMMERVILLE, K. ©. ..... 


tions many farmers have doubled 


their hail insurance this year, even at 
the high rates prevailing, The hail 
insurance companies have been hard 
hit in many cases. During 1921 there 
were thirty-eight companies transact- 
ing hail insurance. T remiums 


- h 
written totalled $4,356, 76, and the 


losses incurred, $4,717,432, After al- 


owing for administration expenses, 


the companies concerned suffered a 
severe loss, resulting in increased 
premium rates. In the twelve years 
of business preceding this the prem- 


iums received were $21,586,871, and 
the losses, $13,550,287, so that a rea- 


sonable profit has been secured on 
the business, 
b ~ 


THE FINANCIAL POST 


INSURANCE 


FIRE INSURANCE: 
"AGENCY SYSTEMS 


ARE CRITICIZED |»: canada is making an extension to 
‘its head office building in Montreal. 


Overhead Writing by Brok- 
ers Hurts Local Man— 
Situation Improving 


The conditions under which fire in- 
surance is sold in Canada have from 
time to time given rise to severe 
criticism and the heavy. losses since 
1920 have accentuated this to some 
degree at present. Last year stock 
fire insurance companies wrote $45,- 
840,411 net premiums and incurred 
$31,334,216 net losses, the loss ratio 
being 68 per cent. The concern shown 
by some American companies operat- 
ing in Canada has led the New York 
Journal of Commerce to comment on 


the situation. it says: 

“There is ‘complaint that loyalty 
among agents is decidedly wanting, but 
some officers are frank enough to ad- 
mit that very little is to be expected 
considering -the treatment that agents 
are receiving in Canada. Overhead writ- 
ing is rife, general agents in large cities 
writing all over the provinces. The 
banks through. their trust company 
connections control a very considerable 
part of the business, Viewed from the 
standpoint of an agent on this side of 
the line, the Canadian local agents have 
poor picking. Under such conditions 
much selection of risks in agencies is 
searcely to be looked for.” 

In considering the position of the 
local agent it must be remember 
that he usually represents a number 
of companies, some of whose officers 
he knows only through correspond- 
ence. Consequently, his service to 
each company is tempered by the care 


with which it has looked after his re- 


quirements. It is true that overhead 
writing exists but not to as great an 
extent as formerly. Some large 
brokers have many local agents of 
their own. This enables them -to se- 


cure large. blocks of insurance all| ye 


over a province and for this reason 
most companies are anxious to secure 
business from them. If a risk is re- 
fused on the ground that the com- 
pany has a local agent in the district 
-where the property is located, the 
broker will place it with another com- 
pany. In spite of the strong position 
of the broker, some companies, hav: 
made a definite ruling that they will 
not accept risks under these condi- 
tions. 

The assertion that the banks con- 
trol the placing of fire insurance 
through associated trust companies 
was supported and strenuously denied 
before the Banking Committee of the 


House of Commons last session, » It 


is clear that the trust companies con- 
trol the placing of much insurance, in 
this way cutting out the independent 
insurance man, but the measure of 
influence which the banks exercise on 
this is hard to determine. 


he Journal says further: 


“The Canadian Fire Underwriters’ As- 
sociation has no control over lines other 
than fire. One result of this is that 
some companies are giving away sprink- 
ler leakage insurance in connection 
with fire insurance.” - 

This applies only to the companies 


operating on a tariff basis. There 
are a number of active non-tariff 


companies which, of course, are not 
bound by the rules of the Under- 
writers’ Association. 

The conditions governing commis- 
sions are given some attention by the 
Journal. It says: 

“The commission situation might pos- 
sibly be. worse, than it is, Agents in 
the smaller towns, working on the regu- 


lar scale of commissions, can get more 
for their business by brokering it to 
general agents in the larger cities than 
they get as agents from their own com- 
panies. It is said there that many of 
the general agents do not attempt much 
planting of local agencies. Many of 
them are simply agents for an entire 
province, with commissions high enough 


so that they could employ sub-agents, 
but they can make more for themselves 
by writing direct all over the province 
and getting the entire commission.” 
Commission scales are laid down 


by the Underwriters’ Association and 
are in general adhered to by the 


member companies. However, it is 
well known that some large brokers 
secure commissions in excess of those 
seales. The defence of the companies 
allowing these is that the general 
agent and broker assume all the re- 


sponsibility and expense of securing 


the business, in this way cutting down 
the company’s overhead. 

One phase of the commission ar- 
rangements has been greatly im- 
proved in recent years. Some years 
ago the practice of a company placing 
its insurance through one of its own 


salaried employees, who held an 


agent’s license, grew up. The insur- 
ance departments of the provincial 
governments have been exercising 
some discrétion in granting and re- 
newing licenses; and as a result many 
licenses have been cancelled. At 


present an applicant usually has a 


‘ ’ \ 
form containing a number of ‘ques- 
tions as to the time he intends to de- 
vote to insurance, etc., to fill out. 

The Journal concludes: 

“Another charge made against the 
general agency system in Canada -is 
that many of the general agents are 
also brokers, handling various classes 


of insurance. Not infrequently by mar- 


keting they ean get a reduced rate on 
marine ‘or some other class and thus 
capture fire lines,* although their fire 
companies are tariff companies and will 
not cut the fire rates. This method of 
offering special inducement puts com- 
panies which have a local agency sys- 


tem and adhere to tariff at a digad- 


vantage, as the agents, especially at the 
smaller points, cannot offer these out- 
side inducements. 

“The fact that the Eastern provinces 
have comparatively few important cities 
and in those few the insurance on 
mills, lumber camps, etc., all*over the 
province are controlled, makes it un- 
usually easy for general agents to write 
broadcast and makes it hard for the 


local agents in smaller places to get 
much of the larger business.” 


- 


FOR BUYER A 
New Addition to —_ i COMPANY OPPOSES 
Ore tn ,| CLAIMFOLLOWING 
The Sun Life Assurance Company BIG FOREST FIRES 
At the laying of the corner stone 


this week, the president, F. B.| Allege Surveys of Buckley 


Macauley, reviewéd the rapid growth 
of the-company, in which a process 
of doubling its assets and insurance 
in force every four or five years. He 
visualized the occupation of nearly all 
the large bluck bounded by Metcalfe, 
Derchester; Mansfield, and St. Cath- 
erine streets by Sun Life buildings, 
whose total area would practically 
triplicate that of the present struc- 
ture and its extensions. 


4 


INHERITANCE TAXES 
PAID BY INSURANCE 


Company Bulletin Outlines Ad- 
vantages—Value of Life In- 
surance Does not Fluctuate 


In urging its agents to sell life in- 
surance to provide ready money for 
inheritance taxes, a large company 
quotes Hon, Elihu Root, the eminent’ 
lawyer and statesman, who says: ™ 


“I have come to the distinct ‘conclu- 
sion that by far the best, and indeed 
almost the only practical, way of guard~ 
ing against the possible loss of a torced 
sale of securities, for the purpose of 
paying the various estate. and inheri- 


tance taxes which are being imposed 
nowadays, both by the national and 


ed | states’ governménts, is by means of life 


insurance; which, for a moderate an- 
nual payment, will insure the sum nec- 
essary to pay such taxes without the 
sacrifice of the securities.’ 


The distinct advantages of insur- 
ance for this purpose are outlined in 


the company’s bulletin, ‘It reads: 


“This pee has several distinct. advan- 
tages. It makes it unnecessary to keep 
a large amount of cash on hand as a 
safeguard against the time when it will 
be needed for taxes, and thus permits 
u to keep all your capital invested. 
“It places a sufficient sum in the 
hands of the representatives of your 
estate to enable them to meét the nec- 
essary expenses immediately, and thus 
saves any embarrassment of inflicting 
an unnecessary loss on the estate. 

“It enables your executor to take ad- 
vantage of the discounts allowed by 
many jurisdictions for prompt pay~ 
ments, and to avoid the imposition of 
penalties for delay, 


“It averts the forced sale of property 
or securities at an unfavorable time to 
raise money for these taxes, and th 
consequent loss to your estate of a sum 
considerably greater than the actual 
amount paid in taxes. 

“It simplifies the administration of 
the estate and thus reduces‘the legal 


and other expenses, 


“We will not go into detail as to the 
method of figuring out the amount of 
life insurance that should be carried to 
cover these taxes properly. If the 
holdings are such that the inheritance 
taxes on an estate are likely to be large, 
the owner will want to consult an ex- 
pert on the matter; obtain his estimate 
of the amount that the ‘executors will 
be called upon to pay—and then to 
purchase sufficient Life Insurance to 
cover these obligations. 

“If, however, the bulk of the estate 
is life insurance, payable to the wife, 
or if it does not exceed $25,000, expert 
opinion on this matter is not so essen- 
tial. It-ds sufficient to buy several 
thousand dollars life’ insurance in ex- 


cess of the amount needed to provide 
for the family, and have this policy 
payable to the estate to be used to pay 
inheritance taxes and other claims 
which must be settled before the heirs 
receive their shares. 


Merchants Casualty to 
Increase its Capital 


~ At a special session of the Manitoba 
Legislature, held on July 25th, the 
Merchants Casualty Company was 
granted an amendment to its charter, 
proyiding for the location of the head 


office at Waterloo, Ontario, and in- 


creasing the authorized capital ‘from 
$500,000 to $2,000,000. 

While the company is incorporated 
under the laws of Manitoba, it oper- 
ates under- a Dominion’ license. The 
change in the location of the head of- 


fice followed the passing of control 
from the Zenith interests to a group 


of Waterloo financial and business 
men. 


Estate Property Were 
Erroneous 


The need of more reliable and ef- 
ficient fire insurance adjusters, as 
outlined in the FINANCIAL POST re- 
cently, is further emphasized by a 
case involving $108,000, which is oc- 
cupying the attention of the New 
Brunswick courts at present, and, 
which, according to indications, will 
remain in litigation for some time. 

The Buckley Estate, lumber deal- 
ers and timber area owners, of New 
Brunswick, are plaintiffs in # suit 
against the Liverpool, London and 
Globe Fire Insurance Company. Hear- 
ings have been held in Newcastle, 
Moncton and St. John, evidence being 
taken in all three centres. 

The plaintiffs seek payment on in- 
surance policies, for fire losses,’ The 
defendant company contefids the sur- 
vey offered by the plaintiffs was er- 
roneous. It is alleged there is a dif- 
ference of nearly three million feet 
between two surveys of the lumber 
owned by the Buckley Estate. 


_This is the third action against 
fire insurance companies for ‘fire 


losses in lumber in New Brunswick, in 
a short time. W. Malcolm Mackay, in- 
stituted action first. J. A. Gregory, 
whose mill and lumber at St. John 
were burned, has also sought to force 
fire insurance companies to pay. Sev- 
eral other court actions on the part 01 


lumbermen against fire insurance con-} 


cerns in New Brunswick are reporte« 
as pending, adjustments having thus 
far failed to materialize. 

In the case of timber areas, the ac- 
curate determination of values is ad- 
mittedly difficult and adjusters who 


can get at the facts in a diplomatic 


way are always in demand, As a gen- 
eral rule the companies have avoided 
litigation, believing that the adverse 
publicity, along with the probability 
of heavy legal costs and unfavorabie 
deéisions, makes that the best policy. 
Some change of attitude has been 


taking place with the heavy losses of 
1921 and 1922 and the companies are 


inclined to check up more closely on 
fire losses. As a result legal suits 
have been more numerous. There is 
no evidence of an attempt to avoid 
paying legitimate claims, but only to 
stamp out as much as possible unfair 


and often illegal claims, which have 


in the past been overlooked as a neces- 
sary evil which must be provided for. 
The problem is one of interest to 
every insurer as the rates are deter- 
mined over a period of years by the 
loss ratios. 


« 


Immense Sums Received 
Insurance Premiums 


The importance of the insurance 
business is frequently in the mind 
of insurance people themselves, but 


the public itself may not realize its 


greatness from a financial standpoint. 
Alfred M. Best in the current issue 
of “Best’s Insurance News,” calls at- 
tention to the annual volume of in- 
surance premiums in the United 
States, amounting to $3,500,000,000, 
in comparison with other. activities. 
For instance, the gross operating 
revenues of . railroads in, 1921 


amounted to $4,000,000,000. Lumber 


and its manufactured products in 
1919 amounted to $3,100,000.000. The 
total United StateS money in circula- 
tion amounts to $5,800,000,000. The 
value of automobiles manufactured 


amounts to $2,400,000,000. 


Of the $3,500,000,000 of insurance 
premiums, $1,600,000,000 represents 


life insurance premiums, $1,000,000,- 
000 fire and marine and the rest 
casualty and surety bonds. 


The credit and protective features 
of insurance are so tremendous in 
their influence that none of us can 


well comprehend them. Insurance 
is meeting the needs of the people 


Beneficiary for Value Upheld 
by Supreme Court of Ontario 


A sales argument used by many 
life insurance agents is the value of 


life policies in increasing ‘a man’s 


credit. That the use of policies in 
this manner sometimes gives rise to 
mistaken claims is evidenced by the 
ease of Ogilvie versus Sons of Scot- 
land Benevolent Association, in the 
Supreme Court of Ontario last year. 


The decision given was that: 


“ g ‘ eas 

An instrument in writing executed 
by the insured but not attached to the 
policy diverting the benefit from the 
wife of the insured, originally named 
as beneficiary, to the daughter of the 
insured ‘inasmuch as my daughter... . 
has paid the premiums....for some 
years past,’ is sufficient to give to the 


daughter @ lien on the policy for the 


premiums advanced and interest thereon 
which cannot be removed by a subse- 
quent declaration or by the will of the 


insured naming another daughter as the 
beneficiary.” 


The outstanding consideration which 
deters many from insuring their lives 


for adequate amounts is the fear that 
they will not be able to pay the 


premiums consistently for a long per- 
iod of years. Experience gives some 
justification for this view,~as the for- 
tunes of men fluctuate widely year 
by year. Partly to guard against a 


forced lapsing of the policy under 
these conditions a plan is followed by 
which the policy is credited with cash 


surrender values, usually after the 
third year, and if. a premium is not 


™ 


a ie a 


paid, these are used to pay it and 
charged against the policy as a loan. 


Another alternative taken by many 


policyholders is to borrow money and 
give the policy as security. Of course. 
this plan of borrowing against a policy 
may be extended to a great extent. 
Banks commonly acceptelife insurance 
policies as additional security for 


loans, as do holders of mortgages and 


other evidences of indebtedness. 


In all such cases, the legal provi- 
sions in réspect of beneficiaries are 
involved, and it is sometimes difficult 
to determine exactly what constitutes 
the transfer of a beneficial interest. 
Usually the policy states that the 


assignment of a policy must be made 
ow’in duplicate and endorsed by the 


company’s officers. In the case cited 
aboye. the court held that an unat- 
tached document making the assign- 
ment and stating the’ reason for it 
takes precedence over the appointment 


of a preferred beneficiary or an ap- 
pointment by will, 


In advancing the loan facilities of 
a policy as an attraction, insurance 
men should make it clear to intending 
purchasers that loans: should only be 
made“against policies in cases of ex- 


treme necessity, as experience’ shows 


that only a small percentage of loans 
of this-nature are ever repaid. More- 
over, wien: en is necessary, the 
company shou 1 ifi 

as well as’ the honeficiery. eee 
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British America 


Western Assurance 
(Incorporated 1851) 
ead Offices: 22 Wellington 
East, Teresa ; 


INLAND TRANSPORTA' 


TORONTO, 24 Adelaide Se. 1 
'W.H.George, Superintendent of 


When selecting a Trust 
Executor choose one whose 
is to give 


Financial Assista 
to Estates being administered 


PAID UP CAPITAL 
The Imperial Cana 


rust Co. 
Executor, pena Assignes, Tr 


fixed 


Head Office, Winnipeg, 


Butler-MacCulloch 
3 Limited . 
Insurance General Agents, Fire, 
Automobile.. Miscellaneous. 
409 Hammond 
MOOSE JAW 


Bidg., a 
SASK. 
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DOMINION 
EXPRESS 


MONEY | | 


ORDER 


CPR STATIONS 


DOMINION EXPRESS AGENCIE 


The Mercantile 


R. G. DUN & CO. 


Consult:us before extending credit 
customers are delinquent, 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, 
tawa, Toronto, Hamilton, London, - 
nipeg, Regina, Moose Jaw, Saskat 
Calgary, Edmonton, 

couver, Victoria. - 


Address enquiries te 


- -R, G. DUN & CO. 
38 King St, W., Toronto, Can. 


; Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 


Winnipeg, Man. 


to-day in a manner that it never Nas 


in the past. New forms of insute) 
ance have come into being, old ¢ 
have been liberalized and moderr 
Companies are entering unknown. 
fields. To-day people and their p 

erty can be protected from 

every contingency, 


Crops Generally : 
In Good Conditi 


Reporting on crop ~conditions _ 
Eastern Canada the Bank of Mont 
bulletin says; 

Quebec—A fair erop of grain is 
pected. Growth is a little backwer 
Corn is improving and average crop © 
pected. Hay~in most districts 
average. Roots have good appe 
and general average crop balm looked 
for. Small fruit in most districts 3 
tiful, with apples a little below ave 


age, Pasture is generally good, 


Ontario—General conditions very # 
isfactory, Good harvest weather 
western part of province, east - 
what later and in need of rain. Harvest 
ing of fall wheat in full swing and pro-— 
ducing satisfactory yield. Spring gT® 
in. good condition. Root crops 


well. Second crop of hay is boing oe 
in some sections, Apples reported liga 


crop. Peaches, plums and grapes prottis 
ise large yield. Pastures on whole ge 
Maritimes—In Nova Scotia and Prince 
Edward Island weather conditions ¢¢ 
tinue favorable and all crops look well 
Haying has commenced and an @ i 
dant crop is expected. Apples sh@ 
prospects of a large yield. In NOMigs 
irunswick erops generally will be below 
average owing to drought, but recems 
rains in some parts of that» provil 
have been beneficial. Potatoes sno 
wucet improvement but crop 
ig) ere 
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Son a ARE 
NOT SERIOUS AS 
TO WAGE DEMANDS): 


Recognition of Their Hun- 
dred Per Cent. Strong 
Union is Aim 


WHY COAL COST UP 


Interesting Data as to Cost of 
Produection—Men do Not 
. - Want Another 
‘Strike 
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Reporting on crop “conditions in 
Eastern Canada the Bank of Montreal 
bulletin says: 

Quebec—A fair crop of grain is ex- 
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' The present conferences going on 


between the anthracite miners and 


 * the constitution of the check-off sys- 


“year period. 


Ez 
eS 
x 


a operators of the United States, is not 
a wage dispute. 


The miners, 100 
: cent. organized, are seeking to 
on recognition of their union and 


tem for the collection of dues. Of 
course, in their demands ‘they are 
asking for higher wages, a 20 per 
cent. increase, or $1 a day more than 
was demanded during the long 1922 
‘strike. The New York Trust Co. 
“Index” says that in view of the re- 
. port of the United States Coal Com- 
\ mission, andthe present wage con- 
tract provides that the new agree- 
ment shall be negotiated “i 
light’.of that report, it is difficult 
to assume that the officials of the 
union -believe their increases can be 
_ granted. _ 
The Index seems frankly disap- 


pointed over the report of the com- 


mission, but understands the final re- 
es expected in September, may 
‘shed some real light. . One feature 
lacking is the “basis for. valuation of 
‘the invsetment in the mines. For 
‘this reason also no calculation for 
‘earnings on invested capital is pos- 
- sible. \ / 
- The interesting fact is made that 


_ 1% per cent. of the anthracite is pro- 


duced by mine companies, who sell 
coal at $8 to $8.35 at the mines, while 
independents, producing the balance, 
sell at $8.50 to $11.50. Mine labor 
has increased from $1.56 a ton in 
1913 to’ $4.12. Supplies doubled and 
expense trebled in the 10- 


“The commission found that the av- 

erage production cost of company 

- was $5.75, while independents 

ed around $6.32, as against $2.23 
$2.50 respectively in 1913. 

Compared with these average costs, 

report finds that the average 

»s realization on all sizes, steam 

domestic, is 78 in 1923, as 

inst $2.63 in 1913. The margin 

ween cost and realization is the 

oximate measure of what: the 

or receives for his services.” 

iS margin does not constitute 

t, there being certain expenses 

xes to be ded fore 

Regnes. An analysis of the 

ers dollar is made which, al- 

local variations, shows 

that about 50 cents repre- 

is the cost of the coal at the 

Mines, 25 cents goes for freight and 

Feents goes to the retail dealer. Out 

the 75 cents paid to the producer 

dealer, it is figured that 11 or 12 

cents represents profits divided be- 

é two. 

a attempt is made to estimate 

profit to the railroad out of its 

share of the dollar, but the commis- 
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_. gation by the Interstate Commerce 
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, the income for a family of five 
ranges from $1,500 to $2,000. In the 
classification above referred to it was 
shown that 976 men. earned from 
$3,000 to $4,000, and 163 earned in 

excess of $4,000, 
It is pointed out, in regard to the 
“present negotiations that the miners 


have not seen fit to accede to ‘the 
mandate of the commission and the 


request of the operators that there be 


‘no suspension of mining after August 


81 in“case a new agreement is not 
completed by that time. There is 
nothing in the. past history of ‘an- 
thracite wage negotiations to indicate 
that a new agreement will be com- 
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pleted within the time limit, but ehere 
is reason to believe that. a strike is 
the last thing the miners’ leaders de- 
sire. Whether or not there is a sus- 
pension of mining, there is a now po- 
tential threat which will make for 
public -uneasiness and which cannot 
fail to put the miners in a position 
difficult to justify. 


Eight Questions 


(Continued from page 3) 


marketing asgociation is a holding 
movement, If growers hold for a 
specific price, they deserve to fail 
just as any speculator who tries to 
Squeeze the market beyond its nor- 
mal commercial price. : 


Over Production 

Second question:—What can be 
done to prevent overproduction of a 
Co-operatively marketed crop? Ad- 
vertising will help, but how can you 
keep Sales ahead of production when 
a crop is highly profitable ? » 

Sapiro’s answer:—Nothing can be 
done to prevent overproduction of any 
crop except steady education as to 
the absorbing power of the consuming 
markets, : 

It is possible to extend markets by 
advertising and collateral means, but 
there is always the likelihood of 
reaching the saturation point. If 
this is done, ‘overproduction will be 
inevitable. The only way in which it 
can be faced is by education and by 
co-ordinate action among farmers, 

it is now, we frequeritly get 
overproduction as we did with pdta- 
toes last crop. The po- 
tato farmers were absolutely helpless. 
Only about the normal crop moved 
into market, but that crop was sold 
at the lowest possible prices. Over 
40,000,000 bushels of potatoes rotted 
in the ground in the northern line of 
States because it would not pay the 
farmers to dig them. 

Those 70,000,000 bushels of pota- 
toes rotting in the ground determined 
the price of the entire crop-moving to 
market. Overproduction has its ter- 
rors at all times; but it is likely to be 
held in hand more easily if the grow- 
ers are organized than when each man 


cushes his products to market, so that 


his rieighbor and not himself will be 
stuck with the overproduction. 

That is,what unorganized farmers 
always do, and the buying world 
knows it. The result in an overpro- 
duction year is that farmers get an 


abnormally low price for that part of} th 


the crop which they do manage ‘to 
sell; and therein lies the greatest loss. 
If they could receive fair value for 
what is sold, the loss of the surplus 
would not be ruinous, This co-oper- 
ative marketing associations tend to 
bring about. They do not dump a big 
crop all at once upon the market. 
They merchandise it—offer it to ex- 
isting markets only as those markets 
can absorb it, and meantime try to 
create new markets for the surplus. If 
they cannot get rid of it, this hap- 
pens: If it is a perishable product, the 
surplus becomes a total loss, but it is 
a loss distributed proportionately 
among all the growers, who will re- 
ceive more for that part of their crop 
which they sell than they would have 
received from the entire crop if 
dumped. If it is a non-perishable pro- 
duct, there is a carry-over in which each 
member of the pool has an interest. 
He knows of the carry-over because 
of his interest in it, and knows: that 
to make it valuable he should not 
overproduce the next year; and he 
acts accordingly, Overproduction is 
always costly, but it is infinitely less 
costly with a strong co-operative mar- 
keting association handling the crop. 


Renewing Contracts 


Third question:—Is there any Satis- 
factory way of holding poolers after 
their contracts expire? : 

Sapiro’s answer:—There is no just 
or satisfactory way of holding poolers 
to a crop association after their con- 
tracts expire, er to keep teaching 
them just what they have done for 
themselves through co-operative mar- 
keting. They must always recognize 


that it is they who are doing the 
thing—not some association separate 
from them, I believe that wherever 
the right kind of co-operative market- 
ing has been given an Opportunity to 
demonstrate itself, growers will never 
go back to individual selling. This 
belief is based upon experience. 
The Logical Limit 


Fourth question:—Do you believe 
that farmers should go turther ana 
further into the business of market- 
ing until they are wholesaling tarm 
products, and even retailing them? 

Sapiro’s answer:—I do not believe 
that farmers should go further into 
the business of marketing their pro- 
ducts. They should avoid the specula- 
tive channels of trade, and market 
through the distributive middleman. 
I do not believe they should attempt 
to wholesale or retail farm products, 
at least under the development I have 
seen in this country. It is an enor- 
mous job-to market a crop inteili- 
gently to the trade, and I believe this 
shuld be completed by the farmers be- 
tore they attempt the more difficult 
steps of limited distribution. 

‘hey must stick to the unit corres- 
ponding to car-load lots—and leave to 
the other legitimate factors of trade 
the process of stepping down the 
quantities to meet retail demand. 

Fifth question:—Do you believe it 
a sound policy for co-operative selling 
organizations to attempt quantity 
buying for their mentbers? 


Against Co-operative Stores 
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except in the wrong way. The U. S, 
Gram Growers was wrong, and would 
nave been wrong it it haa covered one 
nundred years in its conception and 
campaigns, Speed is no eiement ot 
ngntness. It is simply a factor in 
tne tecnmique of acampaign.- Macn 
particular commodity and each par- 
ucular district must be studied by it- 
seit to aetermine what kind’ ot a cam- 
paign will produce results as to mar- 
Keting, 


Non-Commercial Organizations 

Seventh question:—In what way. if 
any, shoula the co-operative work 
witn non-business farm organizations, 
such as the Grange and the Iarm 
Bureau? ‘ 

_Sapiro’s answer:—The non-commer- 

cial larm organizations, such as the 
farm bureau and the l'armers’ Union 
and the Grange and Equity, should 
not themselves engage in co-opera- 
tive marketing; but they should in- 
itiate proper seiling movements. They 
can be ot enormous assistance in or- 
ganization campaigns. 
, When once a co-operative is organ- 
ized, no non-commercial farm organ- 
ization should have a word to say re- 
garding the methods of conducting 
the business, except’ to assist in build- 
ing morale and to assist as individuals 
in helping the co-operative to solve 
its commercial problems. 


The Last Commandment 
Eighth question:—Many people are 
skeptical. about the possibility of ‘co- 
operation alone being able to make 
agriculture profitable. Unless the en- 
tire ecenomic structure is sound, how 


consumer will not have a proper pur- 
chasing power. If this purchasing 
power is absent, crops will not be 
sold at any price which would bring 
prosperity to the farmer, -Co-opera- 
tive ‘marketing cannot create over 
again all’the economic conditions of 
the world. It can only enable the 
farmer to adjust his own conditions 


Sapiro’s answer:—I do not believe|i 


as a general rule, that“it is wise for 
co-operative marketing associations to 
attempt to do quantity buying. These 
are totally separate problems. The 
buying matter affects the farmer as 
a@ consumer, and is a separate type of 
transaction. I believe that frequently 
farmers should do quantity buying 
but it should not be done through their 
co-operative: marketing groups. 


Sixth question:—Some people think 
ere is danger in-the too rapid ex- 
pansion of the co-operative movement. 
There has been criticism of your type 
of organization because it is, in a way, 
“head down.” Is it not better for the 
small local co-operatives to come first 
and then be joined together in strong 
state and national groups? 

Sapiro’s answer:—The beginning 
must be made with the individual 
farmer. Co-operative marketing must 
be built from the ground up by the 
individual farmer pooling his problems 
with those who have a similar prob- 
lem, within reasonably handled units. 

With perishable products he shoula 
organize locals for receiving, grading, 
and packing, and then federate the 
locals on a commodity basis for sales. 
With non-perishables of more or. less 
nation-wide production he should or- 
ganize probably on a state-wide basis 
and pool accordingly. Then the vari- 
ous states should federate for national 
co-ordination. But in any case there 
should always be informed locals, so 
that the growers can get together con- 
stantly and know what is pending in 
their industry. 

Now, I believe strongly in large- 
scale organizations, the largest scale 
possible.“ But the highest achievement 
possible is only attainable when the 
right method is used to bring it about. 
I believe in the eventual national or- 
ganization of the country’s wheat. 
believe further that this should be 
kept in mind as_ the ultimate aim of 
_ wheat program. 

have to laugh at the suggestion 
that there is too rapid expansion of 
the co-operative movement. You can 
never do a right thing too rapidly— 


_ But, on the other hand, I do not be- 
lieve it is wise for. the farmer to try 
to solve the problems of everyone else. 


He must look after his own needs and|’ 


solve his own problems just as every- 
one else is trying to. solve his prob- 
lem to his own profit, regardless of 
the farmer. This does not mean that 
the farmer should be a bad citizen. 
But the best citizen is the one who 
takes care of his own business—and 
at the same time-gives thought to the 
needs of others. 


Geo. F. Baker, a Veteran 
Banker of Wall Street 


Sixty years ago George F. Baker and 
the First National -Bank of New York 
started their business careers in Wall 
Street, the one as a paying teller, the 
other with a modest capital of $100,000. 
Wall Street last week paid homage to 
both—to George F. Baker, octogenarian 
financier and one of the leading bankers 
of the country, and to the First National 
Bank of New York, with a capital of 
$10,000,000 and a surplus of $50,000,000, 
the largest of any bank in the United 
States, ~. 

In his eighty-fourth year—he was 83 
in March—Mr. Baker continues to main- 
tain his regular hours of work at the 
bank. He is at his desk at 9.30 every 
business day and works through to 4 in 
the afternoon. 

It was not until he had reached 70 
that Mr. Baker felt he was old enough 
to\smoke and he combined this depar- 
ture with the game of golf, which also 
marked a diversion from his previous 
habits. One phase of his activities aside 
from the banking field has recently 
been brought to public gaze—his $2,000,- 
000 gift to Cornell University and his 
later presentation to Columbia Uni- 
versity of the Dyckman tract, which has 
been renamed Baker Field in his honor. 

Mr. Baker’s business activities are 
varied. In addition to directing the 
policies of the First National Bank he 
keeps in close .personal touch with en- 
terprises which include railroads, pub- 
lic utility companies and life insurance 
companies. He is a director and mem- 
ber of the finance committee of the 
United States Steel Corporation. 
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“The BEST Bond 
of Credit Insurance” 


Surely you won't stop short of that, Doesn’t your 
business need the policy referred to by the Rhine- 
lander Refrigerator Co., Rhinelander, Wis., when 
they wrote: 

“Your company was given preferenceyafter a thor- 
ough investigation, for the reason, it is our opinion 
you write the best bond. We cannot say too much 


for your Collection Service; this in itself is well’. 


worth the cost of the insurance,” 


Remember, it is better to have Credit Insurance 
and not need it than to need it and not have itl 
“Americanize Your Credits” now, and protect your- 
self absolutely against unforeseen credit losses. 


CTthe AMERICAN 
Cc oO. 


REDIT~ INDEMNITY 


OF NEW YORK 


The Pioneers in Credit Insurance 


Largest Writers of Credit Insurance in the World 
R. J. Mullen, Manager. 


HEAD OFFICE: 232 ST. JAMES ST. 
Phone Main 3258. MONTREAL. 


Larry Gahagan, General Agent, 
Excelsior Life Bldg., Toronto, 
Phone Main 1218 


WEALTH FROM FISHERIES 


OTTAWA.—In a report issued to- 


missioner in Brussels, is 


J. F.M*° FADDEN. paesipent — 


day by the Dominion Bureau of Sta- 
tistics, it_is shown that the total 
value of production of the fisheries 
of Canada in 1922, comprising fish 
marketed for consumption fresh and 
canned, cured and otherwise pre- 
pared, was $41,908,076, an increase 
ever the previous year of $6,976,141, 
or 19.97 per cent, 
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TBonds of the Canadian Realty Corporation, 
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**Loans to other banks in Canada secured including bills rediscounted. 


~ 


es 


9 


(Dominion 
declared |circulation |SGovernment |Governments| In 


$ 
18,996,915 
772,68 


Due 

bank’s| Due from 
in United 
Kingdom 


ae 
21,722 
08,171 


40,659 


8,500,189] 63,769,917 


LIABILITIES 


i 
to @} |‘ Due to 


Provincial 


Notice 


} Demand ' Be ee 
in Cunada 


Deposits & 
anada 


$ 
128,246,360 
29,986,800 
25,875,347 
13,372,178 


46,572,488)... 
41,537,039 


91,954,526 
27,641,931} . 65,152 
14,989,420 
15,179,994 
9,418,529 
25,383,798 
7,208,281 
3,380,740 
1,015,686) 
531,157,01911,214,245,872 


401 
39,571,512]... 
42,603,310 


32,990,420 


red on premises leased to the Bank are in the hands of the public. ‘ 
, secured on premises leased to the Bank, are in the hands of the public. These Bonds do not appear in the above Statement, as 


Deposits 
where 


$ $ 
290,438,340] 92,196,522 
106,054,767) 31,819,180 


25,674,224! 7,061,888 
23,396,473} ......:.... 
61,540,954} 8,958,022 
159,661,364] 43,023,144 
180,697,687) 148,033,095 
4,620,356 


za "13,000,000] 16,443,547 
do not appear in the above Statement, as the Ra 


4 

Due to 

Banks 
Elsewhere 


Due to 
Banks in 
the U.K. 


ans from| Balance due 
Banks in |to Banks 


Canada jn Canada 


$ $ 
112,331 37,882 
28,681 
266,434 
1,153 
934 
1,612,028 
445,010 
895,142 
376,933 
20,496 
553,401 
88,575 
2,102 
218,567 
17,897 


1,067,129 


148,653 
ade ae08 bs 1,162 
3,000,000 
Foe cece 7,962,660 
12,859,800 


2,508,782 
‘| 1,168,286 
2'952 

380,279 


4,639,684 
These bonds, 


1,642,369) . 
202,565}... .0..-+ 05. 


Chapter 9, of the Statutes of 1913 


Other 
Liabili- 
ties 


Bills Acceptance 
Payable j|under letters 
of Credit 


Total 
Liabilities 


—— eee 


ce a ee | a ee | ee 


fan 

65 402,357 
347,943 
352,184 


957°983 <aspaen sie "i 9900183 


31,649,388] 6,847,217] | 17,727,666) _2,413,038)2,408,351,143 
nk is not directly liable therefor.—Footnote to Bank of Montreal return. 
the Bank is not directly liable therefor—Footnote to Union Bank return. 


Inte 


the neces- 
A 


ASSETS 


Canadian 
municipal, 
British 
and foreign 
Securities 


Govern- 


ment 
Securities 


Banks 
elsewhere 


$ 
29,261,803 
9,783,101 
3,451,567 


$ 
44,481,502 
32,023,937 
15,477,324 
6,841,364 
16,244 
2,444,511 
19,583,953 
34,960,840 
29,631,086 


$ 
16,509,995 
43! 


3,446,6! 
13,352,781 
355,974 
11,259,670 
106,908 ‘ 


. — 
* 


v 


Railway 
and other 
bonds and 

stocks 


$ 
2,938,277 
6,601,099 
1,204,474 


6,425,716 
11,140,819 


407.798 
2,998,459 
294,575 


241,940,132) 109,874,400! ' $1,354,548] 96,698,528) 219,607.375!1,065,854,729 


Other Other 
Current Curreat 
3 Loans Loans 


in Canada | elsewhere 


Call 
loans in 
Canada 


Call 
loans else- 
where 


$ 3 
224,872,511} 18,010,827 
79,369,110 
45,682,849] . 


$ 
6,489,259 
10,124,486 
7,297,762 


$ 
121,276,725 
13,973,6 


25,826,551 


58,022,183 10,580) 
168,018,670} 23,154, 
152,739,823 

54,878,066 

37,745,275 


4,198,488 

19,923,170 

$2,071,842 

5,913,456 

Teds TSoyscece cares 

BOG IID oe ee cece ee 

S291 ONSET. s,s wees 
3,240,010 ’ 

7) 5] 

FE Ma co nccsicvece 


96,435,2157........5 
56,318,946]..........-. 
15,677,286 74 
7,371,528 


"156,095,243 


ic,—Foot-note to Bank of Montreal return. 
800 of Stock of the Canadian Realty Corporation, Ltd., held by the Bank.—Foot-note to Union Bank 


RSD TMEL Ss cccrcvschivtivicverd 


Real 
Estate 
other 
than 
premises 


Overdue 


Loans to 
i debts 


munici- 
palities 


Loans 
to 
Provinces 


ee ee ee cee | ee ee a es eee | ne ee 


11,764,450} .. 
ODORS, S451. cs «cc dcscd costco qe'es 


‘ 409, 
vosbscvassf 1,998,609 
2,333,983] 4,067,182 
3,149,772) 13,407,843 
83,275 oe 


QRANG BU. n.ce ccastassbcw eens 


. 


G.635.4651 82,159,781! 7,226,753) 5 


646,107,512 
221,069,890 
97,126,507 





